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HE retrograde movement in business has been 
checked in some quarters, but recovery does not 
come other than slowly and irregularly, and is not 
easily accomplished. With various markets in a wait- 
ing position, the initiative in most negotiations remains 
with sellers, and further price concessions are usually 
necessary to stimulate modexate purchasing. The con- 
tinued fall of prices is evidenced by DuUN’s compre- 
hensive list of wholesale quotations, with recessions 
again largely outnumbering advances this week, and 
part of the hesitation among buyers is due to their 
belief that a cautious policy will prove advantageous. 
Such a condition has arisen in iron and steel, in which 
the readjustment came later than in most other lines, 
and it prevails even in those branches where gradual 
revival has followed months of dulness. After a pro- 
longed period of restricted trading, some replenishing 
of broken stocks of merchandise is required, but there 
is no disposition to anticipate needs very far into the 
future. The general attitude, on the contrary, con- 
tinues one of rigid conservatism, though the steady 
small-lot takings in certain directions, as in textiles, 
are encouraging. It is not unnatural, with current 
demands uneven, that production results vary consid- 
erably in the different industries, and that increasing 
operations at some plants contrast with greater cur- 
tailment at others. Thus far, manufacturing and 
transportation have not encountered the usual set- 





WEEK 


backs from the storms and cold of Winter, but the 
moderate and open weather has retarded retail dis- 
tribution of seasonable goods, and special sales of 
accumulated supplies remain a feature throughout the 
country. While the response to these offerings has 
been such as to indicate that a large buying power 
still exists, consumers are much more discriminating 
in their purchases, and the question of price enters 
sharply into calculations. 


While expectations of a revival of construction 
activities prevail in various quarters, the January 
building statistics do not make a favorable showing. 
As reported by 98 of the country’s principal centers, 
permits issued for new structures involved an esti- 
mated expenditure of about $50,500,000 in January, 
or the smallest amount of any month in a long period. 
The decline from the total of January, 1920, when 
the permits granted at the same number of cities had 
a value exceeding $108,000,000, is 53.5 per cent., and 
lower prices of certain materials and reduced wages 
this year explain only a small part of the difference 
in the permits. Practically all of the large centers 
show sizable decreases, the falling off being especially 
marked at such points as Chicago, Cleveland, Detroit, 
Newark, Philadelphia and Seattle, and the loss in 
Greater New York is 64.5 per cent. The only gains 


of magnitude, moreover, are at Kansas City, Mo., and 
New Bedford. 
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The price contrasts in iron and steel remain sharply 
defined, the spread between the quotations of the lead- 
ing interest and those of the independents steadily 
widening. Recent reductions uncovered some urgent 
business, but most buyers are still holding off where 
possible, in the belief that prices have not yet touched 
bottom. Transactions at $5 a ton below the Steel 
Corporation’s basis are reported, and The Iron Age 
states that ‘‘lowest dependable prices are difficult to 
name.’’ The price readjustment is influenced by addi- 
tional wage revisions, including a 20 per cent. cut in 
the Youngstown district, but the high railroad freight 
charges and fixed coal mine wages act as a check. 
Meantime, plant operations are receding, and the 
principal producer, as a whole, is running at about 
an 80 per cent. rate. With some of the independent 
mills, less than 25 per cent. of capacity is active. 


An occasional flurry of activity is noted in hide 
markets, domestic or foreign, but there is no general 
buying. Following recent sizable business in South 
American frigorifico stock at low prices, interest 
shifted to Chicago packer branded steers, and 60,000 
of these moved late last week at further declines. 
Other descriptions remain in an unsatisfactory posi- 
tion, with the depression in calfskins illustrated by an 
absence of firm bids for New York City skins at as 
low as $1.40, $1.70 and $2 for the three weights up to 
12 pounds. While there continues to be an active 
demand for certain leather specialties, tanners, as a 
rule, are not replenishing with raw material, and the 
initiative in most transactions is still with sellers of 
hides. Published quotations this week show a number 
of additional recessions, No. 1 native packer stock at 
Chieago being down to 14c., against 40c. a year ago. 


While there is a continued disinclination among dry 
goods buyers to operate more than 60 days ahead, the 


































steady small purchasing is a feature of the markets, 
Repeated calls for moderate lots of goods for imme. 
diate or nearby delivery are being received by jobbers, 
and traveling salesmen are sending in small orders 
from nearly every point touched. The reluctance of 
merchants to anticipate requirements well into the 
future mainly refiects a lack of confidence in prices, 
but is also partly due to hesitation resulting from new 
credit conditions imposed. With further easing in a 
number of lines of cottons, the slight price recovery 
that followed the revival of demand has disappeared, 
and efforts to move linens at higher levels have met 
with resistance. The foreign trade situation in tex- 
tiles, meanwhile, discloses some improvement, but the 
gains are slow and are not easily made. 


Contrary to expectations in some quarters, domestic 
cotton consumption was augmented during January, 
following six consecutive months of decline. The 
366,270 bales of lint cotton consumed by American 
mills last month, while fully 225,000 bales below the 
quantity used in January, 1920, show an increase of 
about 71,400 bales over last December’s total, and in 
this respect the Census Bureau’s report is encourag- 
ing. Whether the gain marks a definite turning point 
is uncertain, but the broadening operations in New 


England and other plants has led to the belief that the | 


low point in cotton consumption has been reached. 
The active spindles in January, 31,509,921, were 
3,229,658 fewer in number than those running in that 
month of 1920, but the decrease was more pronounced 
in December and some recovery is, therefore, indi- 
eated. In cotton-growing States, active spindles last 
month numbered only about 276,000 less than in 
January, last year, which represents a considerable 
improvement over the December showing. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—Wholesale business here is quiet and the 
volume of new contracts is small, but there is a hopeful 
feeling in most branches of business and industry. The 
leather and textile industries are showing the most progres- 
sive improvement. Chemicals, dyestuffs, tanning and other 
industrial materials are in much better demand, owing to 
increased activity in the industrial centers of New England. 
On the whole, unemployment is less pronounced than it was 
a month ago, but the building trades are still idle. 

In the wholesale dry goods market new business is con- 
fined to small lots, but the local volume of sales is reported 
to be fairly satisfactory. Retailers report a light demand 
for most commodities, but are confident that the Spring 
trade will be good. Millinery and clothing dealers are pre- 
paring for a brisk Easter trade. Wool dealers report little 
activity in raw stocks. 

There is very little inquiry in the pig iron market, and 
orders are confined to very small quantities. There is 
practically no call for structural steel and a similar con- 
dition prevails in the markets for other iron and steel 
products. A better inquiry for lumber is reported, but 
little actual business has developed as yet. 


PHILADELPHIA.—Retail distribution is in fairly 


steady volume, and sentiment in the leading wholesale mar-' 





kets is now quite optimistic. Jobbers and wholesalers of 
cottons and woolens report a marked increase in business, 
as compared with the closing months of 1920, and a sub- 
stantial broadening in the demand for wool can be noted, 
but the movement of cotton yarns has slowed down to some 
extent. Manufacturers of wearing apparel report that the 
recent improvement in demand continues, with prices firmer 
and a brightening outlook for the future. 

Hardware is in good request, demand in some instances 
exceeding the supply. Dealers in electrical specialties note 
somewhat larger sales, and more numerous inquiries for 
plumbing supplies, glass, lumber, bricks, cement and build- 
ing materials, generally, are believed to foreshadow ex- 
tensive requirements with the opening of Spring. 

Buying by footwear manufacturers is increasing and the 
market appears to be slightly firmer. The boot and 
shoe factories are gradually increasing production and, 
though retailers are buying cautiously and mainly in small 
lots for immediate use, aggregate sales represent quite a 
fair volume of business. 


PITTSBURGH.—In most commercial lines trade remains 
rather deliberate and the volume of sales, though fair, does 
not compare satisfactorily with former activity. Manu- 
facturing operations, in common with iron and steel, reflect 
reduced Schedules and purchasing power is consequently 
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restricted, particularly in industrial communities. Re- 
tailers, generally, are more or less hesitant in placing orders 
and collections are dragging. Shoe jobbers find a trifle 
better demand and, with the price attractive and prompt 
deliveries possible, are able to move some merchandise. 

The grocery trade is not in desirable volume. Provisions 
are fairly active and the reduced quotations on eggs and 
dairy products are moving these goods at an increased rate. 
Leaf tobacco is easier, but it is commented that Dutch and 
selected stogie leaf still resist declines. The demand for 
all tobacco products is rather slow and trade has not yet 
revived after the usual post-holiday lull. 

Notwithstanding the present quietness in machinery lines 
a more hopeful attitude is supported by the increasing rate 
of inquiries. Dealers in road building and concrete mixing 
equipment report double the number of inquiries over a year 
ago and, while business actually materializing is limited 
at present, indications point to a considerable volume when 
the break comes. Mines and mill supplies are in slow re- 
quest, machine tool agencies finding the question of prices 
still uppermost. 

The spot fuel market remains lifeless and concessions are 
available on current tonnages; but comment on contracts 
pear upon the fact that $3 and $3.25, lake trade, have been 
named in transactions closed, and that basic conditions are 
not as bad as would appear on the surface. Current in- 
fluences have been the comparatively mild weather and in- 
dustrial curtailment, which have had a tendency to de- 
moralize free tonnage offerings. 


PATERSON.—tThe silk industry has shown considerable 
improvement since the beginning of February. The retail 
stores are reducing stocks to some extent through the 
medium of special sales. The money market is tight. 


Southern States 


BALTIMORE.—Buying in both wholesale and retail lines 
is restricted to immediate necessities, but the gradual im- 
provement in the industrial situation, which is being 
brought about by the reopening of plants that have been 
closed down for several months, is expected to result in 
better business conditions generally. Many concerns have 
announced that they will take back large numbers of em- 
ployees who were temporarily laid off some months back. 
These include railroads, tin mills, rolling mills, shipyards, 
cotton duck mills and glass, furniture and piano factories. 
With the more active employment of labor it is expected 
that there will soon be an improvement in retail lines, which 
will, of course, be followed by greater activity in wholesale 
and jobbing lines. 

The canned goods market has been quiet with the ex- 
ception of tomatoes, the demand for tomatoes having 
strengthened perceptibly. The automobile trade continues 
very dull, due partly to the fact that more than 2,000 motor 
vehicles will be sold at auction by the Government at a 
nearby post. The manufacturers of cigars and other to- 
bacco products report a very small demand. There are 
large supplies of leaf on hand, but the demand is not active. 


ATLANTA.—Notwithstanding the fact that unusually 
warm weather has retarded the movement of Winter stocks 
and that Spring trade has not opened, retail business 
in the city is fairly satisfactory. Buying in small quan- 
tities continues to be the policy of dealers in practically all 
lines, and consequently the volume of wholesale trade re- 
mains small. More activity is reported by cotton mills, 
and this has had a tendency to create a better feeling in 
cotton manufacturing centers. Collections are slow. 


LOUISVILLE.—There are many evidences of increased 
buying interest, though merchants continue to buy con- 
servatively. Collections are a little easier. 

Roofing material lines are showing some activity. Mill 
supply business is 50 per cent. smaller than in 1920, but im- 
proving a little. Blacksmithing and wagon materials are 
infair demand. Queensware and glassware sales are small 





compared with 1920. Woodenware andicordage lines are 
improving. Dry goods sales are about on a level with 1918. 


MEMPHIS.—Unusually mild weather has afforded some 
little stimulus for Spring trade, but at the same time has 
checked distribution of Winter stocks. The demand for 
cotton is slightly better, but without improvement in prices, 
which means that collections are not any better. Getting 
ready for the new crop occupies much of the trade’s 
attention. 

No sign of renewed activity in building or construction 
is evident and reports from the lumber industry are not as 
favorable as they were expected to be by this time. Buying 
seems only for absolute requirements. 


DALLAS.—Jobbers of dry goods and kindred lines re- 
port a smaller trade than at this period of last year. A 
conservative buying policy is evident, and orders are mainly 
for small amounts. With the low price of cotton, and 
little or no demand for the low grades of the staple, 
collections are only fair. The number of insolvencies, 
however, is comparatively small. 

The demand for light hardware and implements is fair, 
but trade in automobiles and tires continues slack. Retail 
merchants report some improvement in conditions within 
the past month, and, on the whole, the outlook is regarded 
as encouraging. 


NEW ORLEANS.—Considerable improvement has been 
noted in the wholesale business during the past week, and 
retail trade has been fairly active. Collections are still 
slow on account of the very light demand for farm products, 
and some little liquidation is taking place. The rice, cotton 
and sugar markets have been rather quiet, and trading 
restricted to small lots. 

Considerable building is in progress and labor is generally 
well employed. Both exports and imports are showing a 
marked increase over former years. 


Western States 


CHICAGO.—The presence in the city markets of more 
buyers than usual has resulted in a decided upturn in bus- 
iness. This is not quite in line with the general course of 
revival, which is slow. Most of these buyers are very 
cautious as to future commitments, and are scrutinizing 
prices and quality very closely. Their purchases are rather 
scattered, indicating carefull filling-in of stocks rather than 
wholesale replacements. 

Road sales are good and distribution of merchandise com- 
pares favorably in volume with that of last February. 
Retail trade is good in the cities, but considerably reduced 
in rural communities because of soft roads. Additions to 
working forces outnumber curtailments of late, but the 
movement is not yet decided. Implement and hardware 
demand is slow and, with greater ease in obtaining supplies, 
there is a belated downward price revision in progress in 
the latter field, which probably still has some distance to go. 
Crockery and glassware sales, which until this month held 
consistently ahead of last year’s figures, are now running 
about even. 

Improvement in grocery demand is principally in goods 
that can be bought in bulk. Drug trade is a little more 
active, with an increase in sickness, and prices are more 
steady than they have been for some months. As in 
groceries, package goods and proprietary articles, because 
of the higher labor and material cost involved, are firmest. 
Collections show slow improvement, but have not yet caught 
up to conditions of a year ago. 


CINCINNATI.—There is no evidence of a sharp stim- 
ulation in trade, but conditions are regarded as being more 
encouraging and a gradual improvement seems to be in 
prospect. There is a steady increase in the number of in- 
quiries about home building, and a number of large improve- 
ments are expected with a favorable turn in the market. 

Quite a good demand continues for staple dry goods, as 
retailers are buying frequently in small lots. Prices are 
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stable and expected to remain so. A feeling of confidence 
is expressed by leather manufacturers for the reason that 
buying is slightly improved, though mainly for immediate 
needs. The belief prevails generally that the low price 
level has been reached. 

General trade in the wholesale drug lines is quiet. There 
have been price reductions, but further declines of con- 
sequence do not seem apparent. There is good demand for 
women’s fancy shoes, but men’s wear and staple lines show 
slow improvement. Retail stocks continue to be fairly 
large and until there has been further liquidation no active 
buying movement is anticipated. 


CLEVELAND.—Merchants continue to exercise conser- 
vatism in placing orders for future deliveries and are buy- 
ing on short orders to discharge immediate needs. Some 
lines show a tendency to react from declining quotations, 
notably outer wearing apparel, although retailers are mak- 
ing strong efforts to stimulate sales by cutting prices. 
There is a firmer tone noted in textiles and dry goods, while 
shoes are selling freely at existing figures. Reports from 
merchants in the country districts indicate an average 
season’s business. 

Coal remains rather dull, with an easier tendency in 
steam fuels, the demand for which is below normal. Some 
increased activity is apparent in building construction, as 
work has already been started on several large under- 
takings in that line. The general demand for supplies is 
not very lively, however. 


DETROIT.—A somewhat better tone is noted in trade 
circles at this time and, with the advent of Spring, prospects 
are looked upon as fairly good for a gradually growing de- 
mand for seasonable merchandise. In lines that have shown 
material reductions in prices and apparently reflect stable 
quotations at this time, goods are moving more freely, and 
a further settling of prices in other commodities that have 
not yet reached a normal level will further stimulate trade. 

Wholesale houses report a satisfactory volume of bus- 
iness, chiefly through the country. Stocks, in the main, 
have been liquidated satisfactorily and prospects for a 
gradual increase in business on a healthy basis seem to be 
favorable. Tardy resumption among manufacturing plants 
and the extensive unemployment still existent affect pros- 
pective business materially, though the opinicn is expressed 
that a gradual increase in production may be expected 
shortly. Collections continue slow. 


INDIANAPOLIS.—Manufacturers continue to operate 
with considerably reduced forces, although there is some 
awakening in automobile and automobile parts lines. Many 
jobbers and manufacturers are still working on inventories 
and not buying freely, awaiting further developments. The 
agricultural sections are affected considerably by the re- 
duction in the value of food products and there is very little 
activity in the canning industries, where unusual stocks are 
being held. 

Retail trade has been stimulated somewhat by sales, but 
is not up to the usual volume for this time of the year. 
There is a feeling of optimism for the future, although 
the change for the first half of the year is expected to be 
very gradual. 


MINNEAPOLIS.—Wholesale business showed improve- 
ment during the week. Sales of dry goods, millinery, and 
footwear are active, and dress goods, textiles, and wearing 
apparel are moving more freely. Manufacturers in most 
lines report an increase in orders, and unemployed labor is 
being slowly absorbed. 

Farmers are still holding their wheat for higher prices, 
and are not liquidating much of their indebtedness. Bus- 
iness with local department stores is holding up well, and 
retailers in most lines report sales in fair volume. No 
improvement is shown in building operations. Collections 
are still slow. 


ST. PAUL.—Wholesale and manufacturing business has 
improved slightly, but the volume is still considerably less . 
than a year ago, and in some lines there is a shrinkage 














of around 40 per cent. Distribution is almost entirely for 
current requirements and is made up of small lots. The 
opinion prevails that prices are not entirely readjusted and 
there is a disposition to await a stable market before com- 
mitments are placed for future requirements. 

Recent house sales and mail orders are slightly improved 
in dry goods, notions, men’s furnishings, clothing and foot- 
wear, but the volume is backward. Sales in hardware, 
harness, butcher supplies, etc., are slow and quite a little 
below the corresponding period of last year. Inquiry is 
reported as fair in drugs, chemicals and oils. Collections 
are fair to good. 


KANSAS CITY.—Weather conditions are favorable for 
Spring trade, but business is quiet and the situation is un- 
marked by any econspicious feature of special change, 
Early plowing is under way, oats are being seeded and 
alfalfa is commencing to show signs of growth. The 
highest temperatures ever recorded at this season are 
forcing development to a point where serious damage may 
result from cold weather later on. Winter wheat is pro- 
nounced to be in about the best condition known at this 
time of the year. 


OMAHA.—Arrangements are now being made by jobbers 
for the semi-annual market week in Omaha for Nebraska 
retailers with prospects of large attendance. This, in 
connection with the annual auto show, should bring a large 
number of out-of-town dealers to the city. There continues 
to be a gradual improvement reported by leading jobbers 
in the number of orders received, though these are mosily 
small and retailers continue to buy for immediate require- 
ments only. Collections are still slow. 


DENVER.—Wholesalers report that business during the 
month of January was of about the same volume as during 
the corresponding period of 1920, but collections are slow. 
Collections in the rural districts are especially backward, 
this condition being attributed largely to the fact that 
farmers have been holding their products for higher prices. 

Retail stores report a fair after-holiday business, but 
this has been mainly due to reduction sales. Merchants 
are reducing their stocks, and prospects for Spring are 
considered favorable. 

Real estate values are firm, though there are com- 
paratively few buyers. A great many more residences 
are needed, but the high costs of labor and materials 
apparently prevent any extensive building operations. 


Pacific States 


PORTLAND.—Although the total volume of business is 
less than last year, as shown by the decrease in bank clear- 
ings, there is no acute depression in general trade and 
merchants are convinced that when the normally quiet 
period of the year is passed, business will be as good as 
usual. There are indications that building operations in 
the city will be largely increased during the year. An ex- 
tensive road building programme will be carried out 
throughout the state and if the lumber industry is restored 
to its former status, the labor employment problem will 
be salved. 

The lumber situation has not improved as yet and pro- 
duction, orders and shipments continue low. Production 
in Oregon and Washington in the past week was 40,479,515 
feet, or 53 per cent. below normal. Logging and milling 
operations are being resumed in a small way, but on the 
basis of easier prices, and the weakness is equally pro- 
nounced in the shingle industry. 

Although export wheat prices are out of line with values 
current here and new foreign business is out of the question, 
exporters are busy clearing up shipments of previous sales. 
Three full cargoes will be despatched to Europe in the latter 
part of this month and three steamers chartered for loading 
early in the coming month are en route to this port. 

Eastern mills have submitted bids on about 2,500,000 
pounds of wool stored here and if the offers, which are low, 
are accepted by growers, the stocks of last year’s clip in 
Portland warehouses will be reduced about 25 per cent. 
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Livestock prices continue to ease off with the slower de- 
raand. A decrease in both numbers and value of all classes 
of livestock in Oregon in the past year is shown in statistics 
just compiled. 

There has been a larger movement in the Oregon hop 
market, but at the expense of prices. About 1,000 bales 
have been bought by eastern near-beer manufacturers, 
mostly at 20 cents. The unsold stock in the state has been 
reduced to 5,000 bales. 


SAN FRANCISCO.—Business continues rather irregular, 
although dealers view the future with confidence. There is 
a steady downward trend in the prices of various com- 
modities, but in some lines the impression prevails that 
the bottom level has been reached. Buyers are ordering in 
larger quantities, but they are still very conservative. 

Bank clearings for the month of January were consider- 
ably less than for the same period last year. The continued 
high cost of building materials and labor has retarded 
building operations and permits are considerably below 
those of the same period last year. Weather conditions 
have held back farm work, but net to such an extent as to 
cause concern. 


SEATTLE.—A slight improvement in retail and whole- 
sale business is noted. Voluntary wage reductions have 
been accepted by some of the trades unions, but, despite 
the lower costs of labor and materials, there has been no 
increase in building activities. Retailers continue to re- 
duce stocks through the medium of special sales. Lumber 
production is still far below normal. 


Dominion of Canada 


MONTREAL.—A growing feeling of confidence in the 
gradual improvement of business conditions is plainly 
noticeable, and more particularly this week in a couple of 
lines that have for some months past been much depressed. 
Boot and shoe orders are at last beginning to come in more 
freely, and tanners report some increased inquiry, though 
the actuai volume of leather sales is as yet moderate. 

Manufacturers of ladies’ costumes, who had a particu- 
larly poor Fall business, report in some cases that the 
volume of Spring orders is beyond the average. The 
wholesale dry goods warehouses report good sales, though 
buying for the future is being done more or less con- 
servatively as yet. 

In groceries there is a steady moderate distribution. In 
provisions, hogs and hog products the trend is toward 
further declines. Reports from the Gaspe Coast, where 
business is entirely dependent on the fishing industry, are 
scemewhat discouraging. There are large accumulations of 
cured fish, while the demand from Portugal, Mediterranean 
countries and other foreign markets is very light, and con- 
siderable loss is anticipated. Owing to this orders from 
that district have been much curtailed. 


TORONTO.—Indisputable evidence of an invigoration in 
trade is forthcoming from various quarters, and the public 
interest in commodities becomes more substantial from 
day to day. Travellers for white goods, ladies’ dresses and 
similar lines report really good business, while some plants 
are working to maximum capacity. Clothing manufac- 
turers are confident of improvement in the near future 
despite the conservative attitude of the retailers. 

Cotton goods hold their own, with ginghams and prints 
in limited supply. Summer merchandise may not be over 
abundant. Orders are not going through to the mills 
freely and a last minute rush with a consequent congestion 
is quite probable. Silk merchants report that some very 
desirable business is being picked up. 

Manufacturers using yarns are marking time, although 
orders come to hand occasionally. Wool is still too plentiful. 
Hides remain low and inactive, but improvement is expected 
in the near future, as boots and shoes are moving a shade 
more briskly. Collections are slow. 


; QUEBEC.—The general trend of business in this city and 
district is still slow. Price changes during the past week 





were not as frequent as has been the case recently. Lumber- 
ing operations, generally, are on a smaller scale than in 
recent years and there has been slowing up in pulpwood 
buying. This naturally affects many sections adversely. 


HALIFAX.—tTrade is still quiet and the indications are 
that it will continue so during the next few weeks. Re- 
tailers are showing no inclination to place orders for the 
future. The money market is tight and this fact tends to 
preclude any large operations. 


WINNIPEG.—tTrade conditions in most lines showed a 
slight improvement during the week. Wholesale business 
is increasing slowly. Boot and shoe merchants report a 
very fair volume of business. Millinery sales to date are 
said to be very satisfactory. There is very little unemploy- 
ment in this locality. Collections are slow to fair. 


MOOSE JAW.—Sales in wholesale lines remain rather 
quiet, but there appears to be a more hopeful feeling 
latterly and a change for the better is anticipated. Retail 
trade is fairly good, though reports from country points are 
not so satisfactory. Collections continue fair to slow, with 
considerable renewals being asked. 


SASKATOON.—Trade conditions in this district are be- 
ginning to show some improvement. Retailers are buying 
more freely and the outlook for the future is more hopeful 
than for some time past. There is a good demand for 
modern houses in the city and local contractors are looking 
forward to an active building season. 


VANCOUVER.—Conditions in British Columbia con- 
tinue more or. less unsettled. There has recently been some 
export movement of lumber, but many of the mills are 
still closed down. It is reported that probably less than 
50 per cent. of the salmon canners will operate this year, 
as there is a large quantity of low-grade fish on hand 
which has no market. Owing to the low price of copper, 
mining operations have been materially curtailed. 

Some of the larger retailers have been holding sales, and 
in this way have been able to reduce stocks of merchandise. 
Collections are fair. 





Commercial Failures This Week 


HE insolvency record this week shows a considerable 
increase in commercial defaults, which number 462 in 
the United States, as against 364 last week and 360 in the 
preceding week. In this week last year only 124 failures 
were reported, but the business mortality at that time 
was unusually moderate. More defaults occurred this week 
in each of the geographical sections into which the state- 
ment is divided, there being an increase over last week 
of 13 failures in the East, 46 in the South, 32 in the West 
and 7 on the Pacific Coast. The number of insolvencies 
involving $5,000 or more in each case this week is 220, as 
compared with 177 last week. 

Commercial defaults in Canada this week number 44, 
as against 46 last week, 42 the preceding week and 16 last 
year. Of the Canadian defaults, 25 were for $5,000 or 
more in each case, as compared with 26 last week. 

Below are given failures reported this week, the two 
immediately preceding weeks, and for the corresponding 
week last year; the total for each section, and the number 
where liabilities are $5,000 or more: 





| 
Feb. 17, 1921 ||Feb. 10,1921 || Feb. 3, 1921 || Feb. 19, 1920 

































































Section $5,000 Total $5000 Total $5,000 Total $5,000 Total 
oe 62 | 121 59 | 108 67 | 1380 20 88 
South ...... 72 | 179 58 | 133 54 | 113 7 36 
WGE ccccces 53 115 45 &3 40 82 16 32 
Pacific .....- 33 47 15 40 14 35 S 18 
NE EES. 220 | 462 177 | 364 || 175 | 360 51 | 124 
Canada ....-. 25 44 26 46 12 42 6 16 





























Imports from British possessions formed 24.9 per cent. of the 
total of the United Kingdom’s imports in 1913, and 35.8 per cent. 
in 1919. Of the exports from Great Britain, those to her possessions 
amounted to 28.5 per cent. in 1913, and 30.8 per cent. in 1919. 
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JANUARY BUILDING PERMITS LESS 


Total Smaller Than in December, and Much Below 
January, 1920, Figures 


NOTHER month’s statistics of building permits reflect 
a continuance of the declining tendency that has been 
in evidence for some time past. Returns to this journal 
from 98 of the country’s principal cities show that permits 
issued for new construction involved an estimated ex- 
penditure of $50,535,353 during January, or about $5,000,000 
less than the amount reported by the same number of 
centers in December. The January total is, in fact, the 
smallest recorded in many months, and the decrease from 
the figures of January, 1920, when the permits granted at 
98 cities had a value exceeding $108,000,000, is 53.3 per cent. 
This is a slightly larger reduction than appeared in Decem- 
ber, when there was a falling off of 51.4 per cent., and is 
fractionally greater than the loss which occurred last 
November. In considering the January statement, how- 
ever, some allowance must be made for the lower prices of 
certain materials, and also for decreased wages in some 
instances. The growing efficiency of workers is a feature 
commented upon in connection with the building situation, 
and the unusually open Winter has facilitated out-door 
activities. With an urgent need for more housing accommo- 
dations, and with the downward trend of material and labor 
costs, it is expected in many quarters that construction 
operations will increase as the season advances. 




















January: 1921. 1920. January: 1921. 1920. 
Akron .... $82,500 $3,496,523 N. Orleans $243,361 $338,160 
Albany ... 75,235 101,974 Oakland .. 546,239 548,693 
Allentown. 20,450 74,975 Oklahoma. 411,700 920,128 
Atlanta 586,909 1,721,566 Omaha... 144,575 1,617,250 
Baltimore. 1,239,360 3,498,192 Paterson . 48,980 189,036 
Beaumont. 92,000 93,997 Peoria .... 117,943 159,750 
Bingh’ton.. 61,502 43,893 PREG. ces 4,336,660 3,553,790 
Birm’gham 280,533 549,642 Pittsburgh. 500,801 858,610 
Boston ... 512,695 4,911,445 P’ tland, Me. 23,795 52,220 
Bridgeport 76,620 382,614 P’tland, Or. 646,560 924,305 
Buffalo ... 580,000 663,000 Pueblo ... 50,456 27,410 
Camden . 49,576 300,965 Reading .. 6,025 48,650 
Canton ... 55,705 315,135 Richmond. 322,495 488,468 
Charleston, Rochester. 318,260 269,547 
i. Sewer 46,925 107,525 Sacram’to. 142,712 517,641 
Chicago . 4,119,000 7,682,000 St. Louis.. 330,025 1,236,320 
Cincinnati. 1,506,060 1,618,660 St. Paul... 327,550 133,259 
Cleveland... 2,200,250 7,260,925 Salt Lake. 70,495 308,475 
Columbus.. 454,695 954,975 San Fran.. 1,246,808 1,636,000 
Dallas .... 589,808 1,840,140 Savannah. 62,075 129,400 
Davenport. 6,807 98,325 Schenect’y. 34,450 33,630 
Dayton .. 92,117 576,237 Scranton . 47,585 73,650 
Denver ... 292,650 1,506,100 Seattle ... 683,840 1,206,775 
Des Moines 208,200 352,800 Shreveport. 249,600 514,605 
Detroit ... 3,981,943 5,658,830 So. Bend.. 47,062 84,135 
Duluth ... 72,350 188,050 Spokane .. 37,120 97,505 
E. St. Louis 57,147 194,675 | Springfield, 
Erie 100,627 ee 0s. i eae 89,285 256,275 
Evansville. 23,780 45,245 Springfield, 
Ft. Wayne $3,325 60,580 Mass. .. 150,754 661,860 
Ft. Worth. 316,760 1,356,820 Syracuse 140,875 190,833 
Gd. Rapids 267,347 523,777 Tacoma .. 179,169 211,747 
Hartford . 508,819 911,300 Ter. Haute 20,505 31,260 
Harrisb’g. 253,835 149,850 Topeka ... 41,980 121,525 
Houston . 393,464 719,285 Trenton .. 49,019 115,855 
India’p’lis. 1,025,529 1,375,205 Troy ..+-- 17,640 12,685 
Jack’ ville.. 481,202 365,358 Utica ..... 60,575 44,725 
Jersey City 166,130 230,156 Wash’ton.. 974,085 1,082,280 
K. C., Kan. 132,785 111,425 Wheeling . 19,740 13,525 
K. C., Mo.. 1,672,200 771,400 Wichita 129,706 574,590 
Knoxville.. 50,706 72,937 Wilkes-B.. 63,228 50,760 
Lawrence.. 36,750 89,790 Wilm’gton, 
L. Angeles 3,301,714 4,186,266 ae 41,504 329,337 
Louisville.. 611.500 515,510 Worcester. 335,980 567,805 
Lowell 85,000 130,825 Youngst’n. 135,460 216,475 
Manch’st’r. 11,915 44,915 
Macon .. 21,698 103,085 WOOGRE cars $41,607,714 $83,150,096 
Memphis . 368,109 477,975 
Milwaukee. 914,904 983,367 New York City: 
Minne’ p’lis. 379,480 1,826,075 Manhat’n.. $2,640,725 $14,044,000 
Mobile ... 16,700 11,200 Bronx ... 2,570,900 2,095,700 
Muskogee . 225,550 91,450 Brooklyn.. 2,293,285 5,734,600 
Nashville... 88,201 336,740 Queens ... 1,193,899 3,062,124 
Newark .. 375,884 1,887,108 Richmond. 228,830 216,430 
N. Bedford 1,981,766 235,100 
N. Haven. 126,540 805,240 Total . . $8,927,639 $25,152,854 
1921. 1920. 
January, re ee ae aan $50,535,353 $108,302,950 
1920. 1919. 
December, 2°53)". tides ina en ae ee alee $55,732,015 $114,678,260 
November, 106 1) “GQ Se ohana s eee beks 57,702,176 122,781,781 
October, 96 De pee gbginttals (oem mis 77,950,401 131,923,647 
ee IE © Be i nd cor ous cen cs weue $1,200,360,665 $1,149,177,849 


The number of cities reporting losses in building permits 
for January largely exceed those showing increases. Only 
at two centers—New Bedford and Kansas City, Mo.—are 
gains of magnitude disclosed, whereas large decreases ap- 
pear at various important cities. Included among the latter 












































are Chicago, Cleveland, Dallas, Detroit, Los Angeles, New. 
ark, Philadelphia and Seattle, and the aggregate value of 
the permits issued outside of New York City is $41,607,714 
This contrasts sharply with the $83,150,096 of January, last 
year, the falling off being practically 50 per cent. At New 
York City, moreover, last month’s permits involved an 
estimated expenditure of $8,927,639, which is not only a 
little less than the amount reported in December, but is 
64.5 per cent. below the $25,152,854 of January, 1920. Of 
last month’s total for all points, the five boroughs of Greater 
New York contributed 17.7 per cent., as against 16.3 per 
cent. in December. Comparing with the Jonuary, 1920, 
figures, the boroughs of Bronx and Richmond show in- 
creases, but these are far more than offset by the reductions 
in Manhattan, Brooklyn and Queens. The decrease in the 
permits issued in Manhattan is especially marked, being 
81.2 per cent. In Brooklyn and Queens, the losses exceed 
60 per cent. in each case, while the gain in the Bronx is 
22.6 per cent. and that in Richmond 5.6 per cent. 





Demand for Lumber Improves Slightly 


Boston.—There is a better demand for hardwoods in the lumber 
markets, and in other grades it is expected that better business will 
develop within the next few weeks. Spruce is firmer than for some 
time past. Building activity is still very limited, but the prospects 
of an improvement in this line seem to be fairly bright. 


PORTLAND.—Lumber production in Oregon and Washington is 
about 53 per cent. below normal. Production for the week ending 
February 5 amounted to 40,479,515 feet. New business totaled 
38,978,328 feet, and shipments, 37,074,929 feet. The unshipped 
balance in the rail trade amounts to 3,105 cars. A recent storm 
on the Olympic peninsular destroyed merchantable timber valued 
at approximately $100,000,000. Logging and milling operations are 
being resumed in a small way, but on the basis of easier prices. 
The weakness is equally pronounced in the shingle industry. The 
supply of logs is much reduced and resumption by more mills would 
strengthen log prices. 





Local Banking Position Improved.—with an in- 
crease of $4,250,000, the actual surplus reserve of the New York 
Clearing House banks rose to $19,347,550 on February 11. This 
total compares with one of $23,162,160 on February 14, 1920. In 
the latest statement, loans show a contraction of nearly $73,000,000, 
while demand deposits decreased $47,442,000. Comparing with a 
year ago, loans are smaller by $104,000,000, and demand deposits 
are down $321,000,000. 

The report covering the actual condition of the New York Clearing 
House institutions is given herewith: 





























5 b. 11,1921. Feb. 14, 1920. 

Loans, discounts, etc.............. $5, “O21, 366, 000 $5,125,602,000 
Net demand deposits.............. *3'799, 032, 000 4,120,064,000 
Sy ee os Ln gs a to's 6 0.0 t 08 242. 666,000 249,407,000 
a TENSE aa eer age 34,175,000 36,901,000 
Vault cash, Fed. Res. members...... 788,131,000 7100,119,000 
Reserve in Fed. Res. Bank......... 504,858,000 546,482,00 
Res. in State Bks. and Trust Cos... 9,127,000 12,321,000 
Res. in State Bks. and Tr. Cos., dep. 8,901,000 11,781,000 
Mmmremate TOROTVE. «ccc sccciocss $522,886,000 $570,584,000 
See Oe NG cowic dc caevcwaacs 503,538,450 547,421,840 
Sas ues hae eb ei eee $19,347,550 $23,162,160 





* Government deposits of $31,489,000 deducted. Last week, such 
deposits were $50,878,000; a year ago, $64,857,000. + Not counted 
as reserve. 





Larger Transvaal Gold Output.—The monthly re 
turn of the Transvaal Chamber of Mines for January, giving the 
gold output of the Witwatersrand and the outside districts, shows 
651,593 ounces, as compared with 632,215 ounces for December, an 
increase of 19,378 ounces. 

Comparative monthly production figures over a number of years, 
are given as follows: 




















r— Fine Ounces re, 
1921. 1920. 1919. 1918. 

January .....<. 651,593 670,503 676,059 714,182 
NS at OF ok oo 625,330 636,728 659,759 
RS a ree hes 707,036 712,379 696,281 
RIPE te Se rer ae erie 686,979 694,944 717,099 
BR Sh ee gels 3 ya, be 699,011 724,995 741,317 
RE ey ed a & 715,957 702,379 727,696 
BR ieee i) Nia Ue 738,099 725,497 736,199 
EEE ES Sie ga le as eS 702,083 706,669 740,210 
CR at Ba 682,173 698,558 708,206 
a aE aR ecm le ad ae 662,472 723,722 679,764 
I dear, > pata eh 663,737 677,970 658,701 
ER a a ead 632.215 650,191 641,245 
ee RRR SLES ee sa 8,185,595 8,330,091 8,420,659 
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FURTHER EASING IN MONEY 


Call Loan Rates Relax, but Time Funds Continue 
at Recent Levels 

ONEY on call loaned at 6 per cent. this week for the 

first time since January 20. Prior to the decline in 
the rate on the Stock Exchange, outside funds had been 
freely offered at the 6 per cent. figure, interior banks send- 
ing money here in such liberal supply as to more than 
meet the current demands. The fact that the Government 
had announced that it would withdraw $11,100,000 of its 
deposits with the local banks on Thursday did not act as a 
deterrent influence on the improving market conditions. 
Time money was quoted at 6% to 7 per cent. on mixed col- 
lateral, and at 7 per cent. on all industrials. These rates 
were more or less nominal, as little business was transacted 
in other than renewals, which were made at 7 and 7% per 
cent., according to the collateral and maturity. Commer- 
cial paper was quoted at 7% to 8 per cent., with the first- 
named figure applying to the prime names. Country banks 
continued to take the bulk of the offerings, the local insti- 
tutions appearing in the market only occasionally, and for 
the choicest collateral. Gold to the amount of $350,000 
arrived from Europe, and other and larger consignments 
are expected later on by bankers active in the import move- 
ment. 

The local Federal Reserve Bank’s statement last week 
showed an increase in the reserve ratio from 38.1 per cent. 
in the preceding week to 39.4 per cent. Rediscounts of 
acceptances with other institutions were reduced $8,900,- 
000. The reserve ratio of the entire Federal Reserve 
system last week was 49.6 per cent., the highest ratio since 
October 3, 1919, when it stood at 49.7 per cent. A reduc- 
tion of $22,800,000 in Treasury certificates of indebtedness 
was traceable to the adoption by most of the Federal Re- 
serve banks of higher discount rates on this class of paper. 
In view of the latter fact, it was considered interesting that 
subscriptions to the recent offering of $100,000,000 5% per 
cent. Treasury certificates were more than double the 
amount offered. 








Money Conditions Elsewhere 


Boston.—There is little activity in the money market. Rates for 
call money are quoted at 7 per cent.; on time loans the rates are 
a fraction higher. The demand for accommodations are very limited. 


PHILADELPHIA.—A fair volume of business is reported in bonds, 
with commercial paper fairly active. Time and call money is quoted 
at 6 per cent., while commercial paper is quoted at 7% to 8 per 
cent., with the bulk of the transactions at the lower figure. 


CuHIcAaco.—The position of the Federal Reserve Bank continues to 
improve. Interest rates are unchanged at 7% to 8 per cent. for 
commercial paper and 7 per cent. for other loans. 


CINCINNATI.—With the banking situation practically unchanged 
money rates are quoted generally at 7 per cent., though some few 
loans have been negotiated at 6% per cent. Trading in local stocks 
was of reduced volume during the week. 


CLEVELAND.—Although money rates continue steady, the pressure 
for loans is not urgent. Rates on loans are quoted at from 7 to 8 
per cent. Reports show a somewhat easier condition in credits. 


INDIANAPOLIS.—The money market is firm at rates ranging from 
7 to 7% per cent. Little new business is in evidence, the demands 
being mostly for funds to carry manufacturers over the present dull 
period. 


MINNEAPOLIS.—The rate for all classes of loans remains un- 
changed at 7% per cent. Commercial paper is discounted at 8 per 
cent. Deposits at local banks are heavy, and there is an active 
demand for money. 


Kansas City.—The bank situation continues to improve slowly, 
and there is no marked change in reserves or rates. 





Foreign Exchange Market Strong 


STERLIN G exchange moved forward again this week, the 

rate at one time advancing to a point beyond any cur- 
rent since last July. While the strength of the market was 
not uniform, most remittances reached higher levels. De- 





mand sterling, from $3.88% at the close of last week, rose 
to $3.92%, with a later reaction to $3.91%. Paris francs, 
from 7.22, advanced to 7.49, while Italian lire, from 3.65%, 
improved to 3.71, and Dutch guilders from 34.30 to 34.50. 
German marks, from 1.71%, rose to 1.77, with a subse- 
quent decline to 1.73. Spanish pesetas advanced from 
14.06 to 14.20, Belgian francs from 7.65 to 7.80, and Swiss 
francs from 16.44 to 16.63. Scandinavian rates were 
quoted as follows: Norway, from 17.60 to 18.00; Sweden, 
from 22.50 to 22.60; Denmark, from 18.45 to 18.60. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat Mon Tues. Wed. Thurs. ' ¢Fri. 
7 6 3.89%, 3.91 8.914% 3.89 3.88% 
sees 3.90 8.92 8.92 3.89% 8.89 

ee 7.380 te 7.48 7.29 7.24 

4 7.51 7.38% 7.49 7.30 7. 

we 1.74 e 1.74 1.6 1.65 

“a 1,75 1.71 1.75 1.69 1.66 

es 7.65 7.70 7.79 7.61 

at 7.66 (Pro! 7.80 7.62 7.62 

ee 3.66 3.68 3.71 3.65 8.65% 
eee 3.67 3.72 3.66 3.66 

16.44 16.55 16.62 16.54 16.60 
e 16.48 16.60 16.66 16.58 
ee 0 34.53 $4.35 34.40 





17.80 7.55 17.33 17.40 
17.85 17.85 17.60 17.38 17.50 
88.00 88.00 87.27 87.00 sees 


tNoon Quotations * Holiday 





Decreases in Bank Clearings 


ITH figures for only five days included, owing to the 
holiday last Saturday, bank clearings this week not 
unnaturally show large decreases from last year’s returns, 
which comprised six business days. The total this week 
at twenty leading cities in the United States is $5,727,- 
142,443, or 30.5 per cent. less than the $8,236,536,872 of 
1920. At points outside New York the clearings aggre- 
gate $2,313,037,987, a reduction of 27.7 per cent., and 
losses appear at all centers except Louisville and Minne- 
apolis. The gain at Louisville, notwithstanding the fact 
that fewer days are embraced by the statement, is 24.0 
per cent., while the increase at Minneapolis is 25.1 per 
cent. The clearings at New York City are $3,414,104,456, 
which represents a falling off of 32.2 per cent. from those 
of the six-day period last year. 
Figures for the week and average daily bank clearings 
for the year to date, and for the three preceding months, 
are compared below for three years: 


Five Days 





Week Wee 
19, 1 Feb. 20, ‘to19 Pag 



































$264,427,086 $22 7,504, 728+ 16.2 
»765,0 23° 492,610 + 48.0 
380,173,945 423,365,131 — 10.2 
134,412,573 123,251,822+ 9.1 
75,430,385 77,852,072—- el 
41,760,202 41,456,790+ 0.7 
24,085,109 22,695,051+ 6.1 
43,161,694 56,704,847 — 23.9 
498,649,968 441,322,489+ 13.0 
96,031,48 9,668,379-+ 7,1 
74,948,000 4,578,409 — 20.8 
56,770,073 3,453,949 + 69.7 
125,542,361 146,227,326— 14,1 
147,312,730 175,973,468 — 16,3 
39,000,000 49,713,423-—- 3 
81,717,000 40,575,000+ 101.4 
126,400,00( 127,635,923 — 
26 495,201 33, 513. 965 — 20.9 






















































































Total .cccee $2,313.037,987 $3,200, 609, 558—27.7 $2,286,049,198 + “4.2 
New York... 3,414,104,456 5,035,927, $14—382.3 3,741,468,601 — _5.7 
Total all....$3,727,142,443 $8,236,536,87 72—30.5$6,027,517,799 — ~ 6.0 
Average daily: 

to date. $1, if 19 286,000 $1,340,258,000 —19.5 $1,053,332.000 + 2.5 
hd ga 1,225,316,000 1,425,600,000 —14.0 1,113,380,0 +o 10.1 
December .. 1, 285, 600,000 1,432,800,000 —10.3 1,10; 587,000 16.8 
November .. 1,320,574,000 1,525,016,000 —13.4 1,049,593,000 + 25.5 





The United States postal savings system experienced an increase 
in deposits amounting to $250,000 in the month of January, accord- 
ing to official figures, and total deposits on February 1 were $163,- 
650,000. Arrangements have been made by which postal savings 
accounts may be transferred from one office to another in any part 
of the United States. The transfers may be made without the 
withdrawal of money by the depositor, and interest which is accruing 
for the current year will be saved. 
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IRON AND STEEL BUYERS WAIT 


Comparatively Little New Business Stimulated by 
Recent Substantial Price Reductions 


HE price concessions in iron and steel have not, as yet, 

brought any noticeable increase in new business, and in 
some quarters actual specifications are reduced from the 
January rate. Resumption of idle equipment is noted in 
other directions, but, as a whole, active capacity is not 
better than 60 to 65 per cent. Contracts are apparently 
slow in closing and opinion in well-informed circles now 
postpones an active revival until May or June, with a further 
liquidation of existing orders in the meantime. Wage re- 
adjustments are becoming a feature, and the reduction of 
costs all along the line is expected to result in stabilized 
prices eventually. In special lines, the automobile industry 
is looked to for an improved demand and some business for 
March delivery has been taken for hot and cold rolled strip 
steel, but the present limited requirements in this branch 
are entirely from the electrical specialty trade. Hardware 
manufacturers are not taking much material at present. 

Pig iron appears to be definitely at a lower level, with 
moderate trading reported and the new quotations develop- 
ing at $29, Valley, for Bessemer and $27.50, Valley, for 
basic; these figures: comparing with $32 and $30, re- 
spectively, the nominal quotations heretofore. Merchant 
furnace operators have not actually closed any contracts 
on this basis, but report renewing long-term arrangements 
with regular customers at prices to be determined by the 
market. Foundry iron, No. 2 Northern, is quoted at about 
$27, at furnace. Comment continues that some coke oper- 
ators cannot reduce manufacturing costs under $5, upon the 
present labor basis; but spot tonnages have been available 
down to $4.50, at oven, for furnace coke. The rate of 
output is much reduced. 

The concessions on finished steel products are now from 
$5 to $10 on some descriptions from the standard quota- 
tions based on the Industrial Board revision. Merchant 
steel bars have a range of from $2 to $2.35, Pittsburgh. 
Plates and shapes are reported subject to revision on 
attractive business, and in bidding for orders sheet and 
tin plate mills have shaded quotations. The demand from 
consuming interests for scrap is still limited, and quota- 
tions on the basis of $16 and $17, Pittsburgh, for heavy 
melting steel are still more or less nominal. 





Iron and Steel Prices 



































be . . > a 
N ale 2 ‘2 jee & = a= 2S 
. ev ‘ e 
$8| 2/28 | 88 | 48 | $8 |8 | £8 |e | $8] = 
Date. ie mele fea. ee a: e.ja.j2 |e ms 
b2| 23/28 | 22 | 22 | 28 |22 |32 28 | £2) 45 
2) SS} Oo om cmt ome =—=A |jro=m | Sa (SS Lea eS 
fA, | Mm | A, OA, | mA, Mu 1m (am |em& | me] 
1919. 3 $ $ $ $ $ $ $ $ $ $ 
Aug. 26.. 29.60 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
Sept. 27.. 30.60 25.75 29.385 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.50 
Nov. 4.. 33.10 25.75 29.35 28.15 38.50 47.50 53.00 2.50 3.50 2.45 2.65 
Dec. 2.. 38.19 33.00 35.40 33.40 43.00 48.00 58.00 2.75 3.50 2.45 2.65 
1920. 
Jan. 6.. 44.35 36.00 38.40 38.40 48.00 59.00 60.00 2.75 4.50 2.45 2.65 
Feb. 3.. 44.35 40.00 42.40 41.40 52.50 59.10 60.00 3.00 4.50 2.70 3.50 
Mar. 9.. 45.35 41.00 43.40 42.40 60.00 64.10 70.00 3.50 4.00 3.00 3.50 
April 6.. 47.05 42.00 43.40 42.40 60.00 64.10 70.00 3.75 4.00 3.25 3.75 
May 4.. 47.05 43.00 43.90 42.40 60.00 64.10 70.00 3.75 4.00 3.10 3.75 
June 1.. 47.15 43.50 44.40 43.40 60.00 64.10 75.00 3.50 4.00 3.10 3.75 
July 18.. 48.15 46.00 47.40 44.40 60.00 69.10 75.00 3.50 4.00 3.10 3.50 
Aug. 17.. 52.90 48.50 48.40 44.40 60.00 69.10 75.00 3.25 4.25 3.10-38.25 
Sept. 7.. 53.51 48.50 50.46 50.96 60.00 65.74 75.00 3.25 4.25 3.10 3.25 
Oct. 5.. 53.51 46.00 50.46 47.96 55.00 60.74 75.00 3.25 4.25 3.10 3.25 
Nov. 1.. 48.79 38.50 43.96 43.96 55.00 60.74 70.00 3.00 4.25 3.00 2.85 
Dec. 7.. 37.79 33.00 36.96 37.96 43.50 49.24 57.00 2.35 3.25 2.45 2.65 
1921. 
Jan. 11.. 33.25 30.00 33:96 33.96 43.50 49.24 57.00 2.35 3.25 2.45 2.65 
Feb. 1.. $2.09 30.00 33.96 29.96 43.50 49.24 57.00 2.35 3.25 2.45 2.50 
Feb. 8.. 32.09 30.00 33.96 28.96 43.50 49.24 57.00 2.15 3.25 2.25 2.40 
Feb. 15.. 30.09 25.00 28.96 28.96 43.50 49.24 52.00 2.10 3.25 2.20 2.25 





Other Iron and Steel Markets 


PHILADELPHIA.—While the demand for iron and steel is lighter 
than in December and the early part of January, it is expected that 
the market will show increased activity in the near future. A 
revival of business on a moderate scale is expected in the early 
Spring and general conditions are reported to be improving slowly. 
A small increase in retail buying has been noted recently, but pur- 


chases have been confined to current requirements. Some additional - 


ey 


pig iron furnaces are reported going into blast, but production jg 
still below normal. A little improvement is noted in the demand for 
structural material and plates. Locomotive manufacturers are fairly 
well employed and the same is true of the shipyards. 


CINCINNATI.—The situation in the local iron market is practically 
unchanged, general conditions are quiet and the limited businegs 
transacted is for immediate delivery. No settlement has been 
reached with foundry workers and plants in this line remain idle. 


CLEVELAND.—The metal industries are not yet operating on q 
capacity basis, but the margin of idleness is somewhat smaller than 
for some time past. Coal remains rather dull, with an easier tenq- 
ency in steam fuels, the demand for which is below normal. (Cop. 
tracts for lake trade are coming forward slowly, but estimates appear 
to presage a steady movement by the time navigation is in ful 
swing. 


CHICAGO.—Price reductions made by independent manufacturers 
have brought in a very small amount of new business, and this ig 
principally for quick delivery. Automobile demand is not picking 
up and most of the implement makers are supplied with materials 
for the season’s output, which will be on a conservative scale. The 
only mills that are operating near capacity are those rolling rails, 
and only the largest interests get this business. Pig iron is easy, 
with very little inquiry. 





Bituminous Coal Output Declines.— at 8,045,000 net 
tons, production of bituminous coal during the week ended February 
5, the most recent period covered by the returns of the United 
States Geological Survey, was 521,000 tons below the output of the 
immediately preceding week. The average per working day wag 
1,341,000 tons, as compared with 1,790,000 tons for the coal year 
to the latest reported date. For the first 261 working days of the past 
four coal years the output has been as follows, in net tons: 1917-18, 
465,730,000 ; 1918-19, 491,782,000; 1919-20, 407,479,000; 1920-21, 
467,734,000. 

With mild weather and a good car supply, the production of 
anthracite coal continues heavy, amounting to 1,985,000 tons dur- 
ing the week ended February 5. This is within 14,000 tons of the 
output of the immediately preceding week, and cumulative produc- 
tion for 1920-21 has reached 77,617,000 net tons, or 1,343,000 tons 
less than the output of the corresponding period of 1919-20. 





Crude Oil Output Increases.—Statistics issued by the 
American Petroleum Institute show that in the week of February 5 
the average daily output of crude oil in the United States amounted 
to 1,282,615 barrels, which compares with 1,267,415 barrels in the 
immediately preceding week and 1,254,590 barrels in the week end- 
ing January 22. 

The estimated daily production of the Mid-Continent (light oil) 
field, including Oklahoma, Kansas, North Texas, Central Texas and 
North Louisiana, was 662,705 barrels, against 651,850 barrels, an 
increase of 10,855 barrels. The combined estimated daily average 
production of the Southwest fields was 782,585 barrels, compared 
with 768,770 barrels, a gain of 13,815 barrels. The Oklahoma- 
Kansas field is credited with a daily average production of 362,900 
barrels, an increase of 4,455 barrels. 





Large Output of Ferromanganese.— Production of 
ferromanganese by American blast furnaces in 1920 was the largest 
for any peace-time year and was only exceeded by the war record of 
1918, according to statistics compiled by The Iron Age. The 1920 
output was 282,681 tons, as against 179,029 tons in 1919 and 
345,306 tons in 1918. In 1913, the returns show, the total was 
119,495 tons. 

The monthly production of ferromanganese last year was 23,557 
tons, which has been surpassed only by the 28,775 tons of 1918. 
The output of 19,686 tons in January, this year, indicates that some 
slowing down has recently occurred. 





Record Production of Cement.— According to esti- 
mates prepared by the United States Geological Survey, 1920 was a 
record year in the production, shipment and gross value of Portland 
cement. The year’s output is placed at 100,302,000 barrels and the 
shipments at 96,329,000 barrels. valued at $193,548,000. In 1919, 
the report shows, 80,769,378 barrels of cement were manufactured 
and 85,596,616 barrels shipped, valued at $146,656,076. The 1920 
production, therefore, increased about 24 per cent. and the ship- 
ments more than 12 per cent., while the value gained 32 per cent. 
Stocks of finished cement rose from 5,852,497 barrels at the end 
of 1919 to about 8,290,000 barrels at the close of 1920, an increase 
of more than 41 per cent. The average factory price in bulk at the 
mills for the whole country was $2.01 a barrel in 1920, as against 
$1.71 in 1919, an advance of 17.5 per cent. 

The report states that conditions were generally better in 1920 
than in 1919, although most plants felt the cessation of demand 
and reduced prices at the end of the year. There were increases 
in production and in average selling price in every State and dis- 
trict, while the gross value of shipments was also greater in all 
States and districts. 
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HIDE MARKETS MAINLY QUIET 


Temporary Flurry in Chicago Packer Branded 
Stock, but General Demand Lacking 


eke in the general hide market was lately trans- 

ferred from South American frigorifico hides to Chicago 
packer branded, which had a fiurry of activity the latter 
end of last week at further declines from last prices paid 
for big Chicago packer take-off, although in January New 
York killers sold branded at a severe break, as noted at the 
time. The market continues to drag along, with unsatis- 
factory conditions prevalent in about all lines. It is notice- 
able that sole leather hides are principally selling, notably 
South American and domestic branded steers. 

Trading referred to above in Chicago branded hides com- 
prised a block of around 60,000 November-December steers 
by four packers at lic. for heavy Texas and butt brands, 
and 10c. for Colorados. Native hides have failed to move, 
but are nominally quoted down in proportion to branded. 
It is reported that a New York packer soid two cars of 
Summer spready native steers at the low price of 14c. 

No real market exists on country hides, and prices are 
more difficult to quote than ever. The pronounced weak- 
ness in packers, together with low prices for calfskins, 
continues to materially affect the country situation. 
Country take-off has been about the least wanted of any- 
thing in the raw material line, owing to the demand for 
leather centering chiefly on top grades. Most dealers are 
asking for bids, rather than putting prices or their hides, 
but there are many dealers who do not force their offerings 
on such a market as now prevails. Som2 of the local dealers 
are inclined to give preference to small packer native hides 
as being a better speculation than outside country lots on 
the present low level of prices. Offerings of choice, free of 
grub all weights from Indiana and Ohio and such choice 
sections at 9c. receive no attention at all, nor do offerings 
of good section all weights, with a small percentage of 
grubs, at 7c., delivered Chicago. 

In foreign hides, some former sales were effected of 
Orinoco and Bogota dry hides at 15c., but this trading 
probably could not be duplicated to-day. River Plate 
frigorifico steers have gradually strengthened from the 
low point of $30 Argentine gold. Following some sales 
last week at $31.25, later business was at $32 to $32.25, 
with one sale at as high as $33. While Europe took most 
of the higher-priced hides, it is reported that America paid 
$33 for Artigas steers. 

There is apparently no bottom to the calfskin market. 
Latest business comprised sales of first salted Chicago and 
western outside city skins down to 13c., and this trading has 
not only unsettled the calf market, but the entire hide 
market as well. In the East, the situation is naturally soft, 
in sympathy with the western declines, and prices on New 
York City’s are entirely nominal. Some holders have in- 
timated a willingness to sell at a 10c. reduction, or at $1.50, 
$1.80 and $2.10, but buyers are not located who will pay 
these prices. As previously noted, best expressed ideas in 
buying quarters are $1.40, $1.70 and $2, with no firm bids 
confirmed even at these figures. 








Leather Trade Improvement Holds 


HE general leather market continues to show some im- 

provement, but trading falls far short of being active, 
and tanners, as a rule, are not replenishing with raw ma- 
terial. Business is brisk in certain specialties, as plants 
producing women’s shoes are working full time on some 
popular lines, particularly novelty leathers, such as ooze 
and colored calf. In the standard grades of upper leather, 
however, unsatisfactory conditions prevail, and sole leathers 
are, on the whole, moving slowly. 

In bottom stock, the local market continues quiet, but one 
buyer purchased a car of choice tannage packer hide scoured 
oak bends, 9 to 14 pounds, 50 per cent. clears and 50 per 


cent. one and two brands and a few ticks, at 75c. More oak 
bends are selling to the findings trade, with choicest stock 
in heavy weights bringing up to 90c. Shoe factory oak 
backs range anywhere from 65c. for heavy steers down to 
40c. for inferior tannages, but 55c. to 60c. is a fair quo- 
tation for light-weighing leather. Shipments on the 100,000 
side export order have been completed, and this leather may 
be termed either oak or hemlock. Union backs are about un- 
changed with more sales for women’s shoes. 

There is a gradual improvement in patent sides, but 
business is chiefly in specialties. The demand for women’s 
shoes in both suede and colored Russia calf is active, but 
men’s weights are still rather draggy. Good full grain col- 
ored calf is obtainable at 50c. and below, with special colors 
and tannages bringing more in some instances. Blacks for 
the Navy shoe are around a basis of 38c. to 40c., and about 
350,000 feet are required for the recent Navy order. Little 
new business is noted in chrome sides for men’s shoes, 
owing to the duiness ruling in men’s footwear. Chrome 
work shoe leathers move slowly, along with bark and 
combination sides. 

Various asking prices are noted for belting butts, ranging 
all the way from 80c. to 90c. as a basis for desirable-weight 
firsts, but the outside figure is probably too high. There 
are offerings of equal quality of tannage at 80c., with 
others asking 84c. The general demand for rough butts 
is very slow. 





Activity in Leather Specialties 


USINESS of late in the upper leather market has been 

increasingly active for specialties for fancy women’s 
shoes, particularly for the Easter trade. The demand for 
certain colors and finishes of such kinds of stock as ooze 
leather, calf and kid has been so great that producers 
fortunate enough to have the stock on hand have been able 
to realize very high prices, as compared with rates current 
a month or so ago. Sales of lightweight ooze or suede 
calfskins, especially in gray and other fancy colors, have 
been freely made up to 80c. per foot for top selections, and 
some buyers, in order to procure prompt shipment, have 
paid as high as 90c. In a few instances, even $1 has been 
realized. Other specialties that are in brisk call include 
certain shades of colored kid, such as Havana brown and 
golden brown, and also colored Russia calf in certain shades 
of brown. Within the past week or so, pronounced activity 
has also developed in white kid, and tanners having stocks 
of this available for prompt delivery are able to obtain up 
to 90c. to $1 per foot for top grades. 

When the movement in these leather specialties first 
started, tanners were skeptical regarding the probability of 
the demand extending beyond the Easter trade, but it is 
now more evident that the call may continue good through- 
out the Spring and possibly into the Summer, as some late 
orders placed with tanners have been for deliveries in 
April. While this specialty trade has been very welcome 
to tanners of light upper leather, producers would be much 
better satisfied to sell less of these and more of staple lines. 
Business in “freak” styles is always more or less uncertain, 
as the demand for them may be very active one week and 
entirely absent the next. In consequence, tanners are very 
conservative in producing these lines of leather, as they 
naturally do not want to have large stocks left on hand 
when the craze has subsided. The present call for special 
finishes centers almost entirely in high-grade stock. As 
raw skins cannot be purchased to make No. 1 leather en- 
tirely, there is a steadily growing accumulation of the lower 
selections, for which producers cannot realize anywhere 
near the prices which buyers will pay for top quality. 





Boston.—With shoe manufacturers steadily increasing their pro- 
duction the demand for leather is showing considerable improve- 
ment. Business in finished leather, particularly, is expanding, and 
the prices of most grades are now on a firm basis. Sole leather is 
not in very urgent demand, but tanners expect an improvement in 
the immediate future. ) 
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STEADY BUYING IN DRY GOODS 


Purchases Are Generally of Small Lots, but Are 
Constant—Prices Easier 





TEADY small buying of a very general character is a 
noticeable feature of trading in dry goods markets. 
Jobbers are receiving constant calls from retailers for small 
lots for immediate or nearby shipment, and roadmen who 
are out for selling agencies are sending in small re-orders 
from nearly every town touched. The absence of a desire 
to anticipate wants beyond 60 days is attributed to a lack 
of confidence in prices and to hesitation following the 
realization of new credit conditions imposed. 
Unfinished cotton goods have been quieter, and there has 


been some easing in prices on a number of lines of sheet-. 


ings, print cloths, and convertibles. Yarns are also quieter 
and lower. In the wool goods division, new prices are being 
arranged for the Fall season, and it is expected that over- 
coating prices will be named next week, to be followed in 
March by general openings of prices for suitings. The silk 
business has been stimulated greatly by the Silk Show and 
by preparations for a national silk week, as well as by the 
offerings of many new fabrics. Efforts to move linens at 
higher prices named abroad have met with resistance. In 
jute and burlap lines, there is a somewhat steadier tone. 

Attention has been diverted to foreign trade conditions 
by the disclosure of unsettled conditions in Cuba, where 
many debts are long overdue and unpaid, and where 
assistance has been asked by dry goods merchants. Con- 
ferences now being held bid fair to clear up a condition that 
is complicated by financial and economic events out of the 
ordinary. In general, foreign trade in textiles shows some 
improvement, but the gains are slow and are not easily 
made. 

Minimum quotations of cotton goods (cents per yard) are 
given herewith for specified dates: 


ea 
= te a a 

& ; re ee 3 5 o 

~~ § is = a s Se 

és FA ms 2 Ou =o a $e 

@e 25 coh &P > AS o 5: 

Pe a+ c os =] a ® G- 

Ea r 9) eM = =) z= os 8 

5 s $ 2 q 92 F) at 

Week Ending: 3 9 a) m n 4 

July 81, 1914.. 8 30 9% 6 5% 8 6% 8% 

Nov. 8, 1918..20% 75 28 17% 19% 21% 19% 15% 

Dec. 27, 1918..19 75 28 15% 19% 21 19% 11% 

Dec. 26, 1919..29 1.00 35 27% 21 29 22% 20% 
Jan. 2, 1920..30 1.00 35 24 21 29 22% 21 

Feb , 1920. .30 1.00 40 26 21 81 27% 22% 
Mar. 5, 1920..29 1.00 40 26 21 30 27% 22 
Apr. 2, 1920..30 1.00 40 26% 21 82 27% 25 
May 7, 1920..30 1.00 40 26 23 82% 27% 25 
June 4, 1920..28 90 40 25% 23 30 27% 23 
July 2, 1920. .27 90 40 22% 23 29 27% 22 
Aug. 6, 1920..25 90 35 19 23 28% 27% 16 

Sept. 3, 1920..23 90 35 16% 23 26 27% 14% 

Oct. 1, 1920..21 90 30 16 23 24 20 18% 
Nov. 5, 1920..16 S80 20 13% 23 19 20 10 

»- -@, Sa. 06 80 20 11 12% 17 20 8% 

Jan. 7, 1921..12 55 17 9% 11 15 10% 814 

Jan. 14, 1921..12% 55 17% 9% 11 15 10% 8% 

Jan. 21, 1921..12% 58 17% 10 11 15 13% 8% 

Jan. 28, 1921..12% 58 17% 9% 11 15 138% 8% 

Feb. 4, 1921..12 58 17% 9% 11 14% 13% 8% 

Feb. 11, 1921..12 58 17% 9% 11 13% 13% 7% 

Feb. 18, 1921..11% 58 17% 9 11 13 13% 7% 





Broad Movement in Staple Cottons 


RETAILERS are buying staple cotton goods steadily, the 
demand for domestics of standard grades being un- 
usually broad, although the takings are in small lots. 
Sheets and pillow cases are exceptionally well conditioned. 
Brown sheetings are lower, and weakness has developed in 
some lines of bleached muslins and other plain bleached 
fabrics. Narrow prints and percales continue in steady 
demand for small lots. Efforts are being made in some 
quarters to clean up stocks of napped goods. Wash fabrics 
in printed and woven lines are being bought steadily in 
small lots for quick shipment. The demand for unfinished 
goods for general manufacturing and converting purposes 
has continued light. 
Spring dress goods of special weaves, such as tricotines, 
are moving steadily, and some of the finer serges are also 
being sold moderately. Labor difficulties, however, still 






prevail, and the cutting trades are operating very cau- 
tiously. The opening of Fall prices on staples will not 
occur until next month, the larger corporations being de- 
sirous of seeing some further improvement in demand be- 
fore making final price revisions in keeping with new costs, 
In men’s wear lines, the pricing of overcoatings has begun 
and will continue for a week or two to come, but genera] 
lines of suitings will not be priced by leading factors until} 
next month. Strikes in New York’s clothing manufacturing 
circles continue. 

Silk fabrics have been moving better, the Silk Show and 
a national silk week serving to stimulate wide interest in 
many new fabrics. The buying is conservative, but is 
much broader than at the opening of the year. In under. 
wear and hosiery lines for long future delivery, trade con- 
tinues limited. Wool lines of underwear are being ordered 
moderately, and some of the cotton lines being shown in 
heavy weights under brands are being bought. 





Progress in Fixing Wool Grades.—aA résumé of the 
wool standardization work of the Bureau of Markets, United States 
Department of Agriculture, shows that much progress has been 
made since the tentative establishment of definite wool grades a 
year ago. Following the preparation of a few sets for its field 
agents, and the subsequent press announcement that tentative wool 
grades had been developed, requests for the sets have been numerous, 
To date, some 260 have been distributed among the bureau’s field 
agents, agricultural colleges, wool-growers’ associations, woo) 
dealers and manufacturers, textile authorities, and others interested. 

The tentative wool grades as promulgated, are based on studies 
of more than two years’ duration. In the course of this study, 
thousands of samples of wool submitted by dealers and manufac- 
turers as their interpretations of the market grades were examined. 
As the tentative grades, before being put in final form, were sub- 
mitted to some of the leading wool authorities in the country for 
suggestions and criticisms, it is believed that little if any change 
will have to be made when official standards are established. 





Foreign Dyes Still Available.—Large quantities of 
foreign-made dyes are reported as still available in the United States 
through the Textile Alliance, which acted under the war regulation 
as the clearing agent for imports of German dyestuffs not made in 
this country. The dyes brought into the country under the special 
license system were not absorbed as readily as it was supposed 
they would be, and the result is that considerable quantities remain 
in warehouses, where they await a renewal of buying interest. 
Prices for these goods are considerably below those named for 
American-made goods of similar character, and the result is that 
the domestic quotations are unstable and subject to revision almost 
momentarily in an unsettled market. It is felt that this condition 
may exist for many weeks. 

Some of the dye intermediates have been imported in fairly large 
quantities, but not of sufficient volume to be anything like a factor 
in the situation. The market is not in a position to absorb offers 
of any size, as there has been no quantity buying for many weeks. 

While coal tar dyes are generally inactive, there have been some 
fairly good inquiries for fur dyes within the last few weeks. There 
are not many of these dyes made in quantities in the United States 
as yet, and consumers have not found it easy at all times to get 
just what they sought in the matter of colors or quantities. 





Boston.—The wool market shows little activity, though dealers 
report a moderate amount of business at steady prices. Manufac- 
turers are buying only for immediate needs and as orders for cloth 
are coming in slowly there is little demand for raw wool. American 
operators have been rather active in the London market recently, 
but their purchases have been of a speculative nature. 





Notes of Dry Goods Markets 


F the 120,000 pieces of print cloths sold in Fall River last week, 

nearly all were of odd construction and width. Lack of new 
business at profitable figures has led to discussion in that center 
of further curtailment of production. 

Openings of some lines of woolen underwear for Fall, 1921, have 
occurred, and business is reported as coming along moderately. 

Selling agents and jobbers report an unusual number of small 
orders from their customers, prompt shipments being asked in nearly 
every instance. 

Raw silk markets are tending to ease a trifle, in consequence 
of the re-opening of reeling establishments in Japan, thus insuring 
an increase in supplies there. 

Belfast manufacturers have been advancing the prices asked for 
plain linens, and have met with passive resistance on the part of 
buyers here who are not ready to pay advances. 


Shipments of burlap from Caleutta in January for North America 
amounted to about 40,000,000 yards, of which 28,800,000 were for 
east coast ports of the United States and 11,200,000 for west coast 
ports. Canadian shipments were estimated at around 1,000,000 yards. 
These were the smallest shipments in more than a year. 
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COTTON MARKET TREND IRREGULAR 


Alternate Advances and Declines, with Moderate 
Net Change—Consumption Increases 





N irregular tendency toward improvement in cotton 
prices marked this week’s early trading. The first 
session was devoid of feature, with narrow speculation and 
small net changes in quotations, but Tuesday brought a de- 
cided turn for the better. This movement was the outcome 
of various helpful factors, including an enlarged demand 
for spot cotton at Liverpool, firmer spot markets in the 
South, and the augmented strength in sterling exchange. 
Reflecting these influences, cotton prices on the local Ex- 
change scored a maximum advance of 50 to 60 points, which 
carried the March option to 14.04c., May to 14.50c., July to 
14.83c. and next October’s contracts to 15.20c The buying 
which caused this rise came largely from local speculative 
sources, but it did not continue in sufficient volume to ab- 
sorb the selling which developed on Wednesday, following 
a further moderate upturn. After prices had reached 
14.10c. for March, 14.58c. for May, 14.93c. for July and 
15.23c. for October, local profit-taking and selling by the 
South brought a setback of 30 to 35 points, and the yield- 
ing was extended on Thursday. The conditions throughout 
the subsequent trading continued rather featureless. The 
local spot quotation, which was down to 13.65c. last week, 
touched 14.20c. this week, but later on lost all of the gain 
Instead of the further decrease which some interests had 
expected, the January domestic cotton consumption in- 
creased about 71,400 bales over December’s total. The con- 
sumption last month, linters excluded, was 366,270 bales, 
as against less than 295,000 bales in December, but the 
amount consumed in January, last year, exceeded 591,900 
bales. Hence the January consumption, although con- 
siderably larger than that of December, was fully 225,600 
bales smaller than the January, 1920, total. The exports 
last month, moreover, were 323,600 bales under those of 
January last year, 606,002 bales, linters included, comparing 
with 929,671 bales in the earlier period. 
Daily closing quotations of cotton futures in the New 
York market follow: 





Sat. Mon. Tues. Wed. Thurs. tFri. 
i asses ees © cee 13,20 13.65 13.40 13.10 
Dy weéesectec oven 13.45 13.90 13.62 13.32 13.24 
May eiehaceénes eerce 14.89 14.40 14,12 13.52 13.72 
Dit hiscabeseaeee. eenxe' 14.25 14.75 14.45 14,22 14.12 
Pe ban ee & oe. econ 14,62 15.10 14.86 14.58 14.50 
t Noon prices. 
SPOT COTTON PRICES 

Middling Uplands: Sat. Mon. Tues. Wed. Thurs. Fri. 
Fork, Cemts..ccccs Reed 13.75 14.20 13.90 18.65 «ee 
A aes Ba ee 13.85 13.75 14.20 138.90 18,90 
cents..... ee 13.25 13.25 13.00 13,00 
CURs évc eck panda wee 14.00 14.00 14.00 14,00 
Se Ca eee. bet 13.25 13.50 13.25 18.25 13,25 

GONG ice dc or ws STiiges 2 13.50 13.50 13.10 13.40 13.6 
eS eae ae. adtebe sine 13.00 13.00 13.00 13,00 
aE aT NRT ara i 14,00 18.25 138.00 13,00 
I iid oa bin’ eta de 12.80 18.25 13.00 12.75 12.75 

es ce 856: ccver 13.75 18.156 13.75 13.60 13.5 
CENTS. . ee cce 14.00 18.50 13.50 13.50 13.50 


* Holiday 





From the opening of the crop year on August 1 to February 11, 
according to statistics compiled by The Financial Chronicle, 7,395,- 
207 bales of cotton came into sight, against 8,372,293 bales last year. 
Takings by Northern spinners for the crop year to February 11 
were 1,079,887 bales, compared with 1,834,904 bales last year. Last 
week’s exports to Great Britain and the Continent were 99,198 
bales, against 137,215 bales last year, and 97,359 bales in the same 
week of 1918-19. 





Importance of Proper Cotton Grading. —Need for 
more general adoption by communities of a single, superior variety 
of cotton for each community has been brought out by co-operative 
graders working under the direction of the Bureau of Markets, 
United States Department of Agriculture, who last year graded 
approximately 230,730 bales in Texas, Mississippi, Louisiana, North 
Carolina, and South Carolina. 

It is evident, they say, that no marketing association can secure 
the full benefits of organized effort unless it is handling dependable 
quantities of a standardized product. For this reason cotton 
specialists of the department are giving special attention to educat- 
ing producers regarding the value of classing cotton before sale, 
the use of market quotations, the growing of better varieties of 
cotton on a community basis, the depressing effect of inferior 





staple upon prices, and the losses incident to improper ginning, 
baling, and storage. They are encouraged to organize for the pur- 
pose of securing the benefits of community production and market- 
ing of superior cotton. 

At some of the towns in which classers were located, it had been 
the custom to buy all cotton as short staple, but during the past 
season cotton classed in the course of these demonstrations as a full 
inch or longer was sold at a premium, thus bringing into the hands 
of the producers thousands of dollars more than they could have 
gained under former conditions and emphasizing the desirability of 
selling according to actual class. 





Increase in Cotton Consumption.—The monthly re- 
port on domestic cotton consumption, issued on Monday of this 
week by the Census Bureau at Washington, shows 366,270 bales, 
excluding linters, consumed during January. This marks an increase 
of about 71,400 bales over the December total, put is more than 
225,000 bales less than the consumption in January, 1920, when 
591,921 bales were reported. The amount of linters consumed last 
month was 23,549 bales, as against 27,243 bales in January, last 
year. Cotton spindles active during January numbered 31,509,921, 
as compared with 34,739,579 in that month of 1920, a decrease of 
3,229,658 spindles. 

Unlike the domestic consumption, the January cotton exports 
fell below those of December, 606,002 bales, including linters, com- 
paring with 788,578 bales in the earlier month. 

Domestic cotton consumption, excluding linters, and domestic 
exports, including linters, compare by months in recent years, as 
follows : 











— Consumption—, -— Exports 
Month : 1921. 920. 1919. 1921. 1920. 1919. 

Jan. .... 366,270 591, 921 556,883 606,002 929,671 658,143 
ER a Se 516.594 CO ares 640,320 449,523 
OS ee 575.704 488,486 ...... 794,460 504,230 
ete Ss tp wae 567,839 475,875 ...... 552,283 7 
i s.ah” enews 541,080 fk Fae 363,104 444,718 
Ns che | anes 555,521 474,880 ...... 241,450 693,879 
EE: ao Bee s*. ic heed 525,405 510,328  ...... 211,841 528,902 
FES ee ey 483,193 497,319  ...... 146,668 479,058 
Cay Suen ae 457,647 491,069 ...... 228,068 236,694 
Sn Skee; Stee ea 399,837 556,041  ...... 582,014 352, 
oa. oad 332,057 401,250 ...... 683,323 924,751 
ee aes aa Co BC Reaws 294,851 511,585  ...... 788,578 876, 852 

Ra.’ he daes 5,841, 649 5,919,395 ...... 6,161,780 6,561,848 





Small New England Cotton Receipts.—tThe ex- 
pected increase in the influx of raw cotton into New England con- 
suming centers following the advent of the new year failed to 
materialize, and the figures compiled by the freight agents in the 
five principal New England cotton consuming centers—New Bedford, 
Fall River, Lowell, Lawrence and Manchester—show that the arrivals 
during the month of January were very little more than a third 
of what they were in January last year, according to special corre- 
spondence to The Journal of Commerce. 

The cotton movement into New England has been so light this 
season as to result in a condition unprecedented in the cotton in- 
dustry in recent years. Practically every month since August showed 
a big falling off in total arrivals from the corresponding figures for 
previous seasons, and the situation has been cumulative to an extent 
that, as matters now stand, New England has received for the first 
six months of the current cotton season considerably less than 
one-half the amount of raw cotton that came in during the same 
period a year ago. The total receipts are nearly 400,000 bales behind 
last season’s figures for the first six months, and nearly 300,600 
bales behind the total for the same period two years ago. 

New Bedford has suffered the greatest shrinkage in its cotton 
receipts, the total arrivals there for the first six months of the 
current cotton season being only 137,676 bales, or less than one-half 
the corresponding totals for the two previous seasons. 

The condition is graphically shown in the following tables giving 
the January cotton receipts in each of the five cotton consuming 
cities for the past four years, and the total receipts at each of the 
five cities for the first six months of the cotton season up to the 
close of January for each of the past four seasons: 


JANUARY RECEIPTS 


Ra ale 























1920-21. 1919-20. 1918- 19. 1917-18. 

Pe Dene Kee ce eesetecéaes 17,915 71,298 65,518 43,642 
Ee. OE 6 a6 Saccésavauboodese 27,274 43,338 36,314 40,196 
De ¢ &6 sb ed ded eewoonsmetees 12,592 30,763 15,912 21,203 
EOE cc cewecestbesdeeade 3,458 22,102 10,813 17,954 
PPO frre rer rere 7,155 10,583 4,949 7,462 
a ee ere ere 68,394 178,084 133,506 130,457 

SIX MONTHS’ TOTALS 

- Bales + 

1920-21. 1919-20. 1918-19. 1917-18. 

Se POE c bo cdtvcconectvéeeé 137,676 302,361 263,477 169,503 
ey i iandecntaansedeeaeae 112,565 194,220 183,265 194,942 
Dn. «abt dus eo tdesceeanneuwse 58,053 123,606 95,211 86,876 
ND ona s 6 60s UGE a Re 18,990 68,714 51,954 60,065 
ON Pree ret Teer re Teer 35,094 42,961 31,213 26,536 
RN eee Bae 362,378 731,862 625,120 537,922 





Favorable weather conditions in Lower California have permitted 
the full development of this year’s cotton crop, which will probably 
run over 80,000 bales, 53,000 bales of which have already been ex- 
ported, according to a report received by the Bureau of Foreign 
and Domestic Commerce. 
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SHARP ADVANCE IN GRAINS 


Wheat Strengthened by Green Bug Reports from 
the Southwest—Corn Also Rises 


W ITH further reports of green bugs in the Southwest, 

wheat prices advanced sharply this week and held 
part of their maximum gain. While little or no damage 
from insects was claimed, the appearance of green bugs in 
Texas, which was noted last week, led to a continued ¢over- 
ing moment in speculative markets, and also prompted some 
fresh buying for long account. Under the stimulus of this 
demand, the March delivery in Chicago rose to $1.70% and 
May to $1.59% on Monday, and the following day brought 
another upturn which carried March to $1.75% and May to 
$1.65%. These quotations represented advances of about 
10c. over last week’s final prices, but some of the improve- 
ment was lost later on through profit-trading and selling 
foraturn. The fact that certain other countries are offer- 
ing wheat at lower prices than prevail here tends to restrict 
domestic export business, and the recent rapid rise of 
futures has weakened the technical speculative position. 
Denial of any damage from green bugs in the Southwest 
induced considerable selling during Wednesday’s trading, 
and sustained firmness was lacking in the subsequent 
sessions, though the market again moved sharply upward 
on occasions. In sympathy with the early strength in 
wheat, and also in response to export buying, corn prices 
advanced to the basis of 73c. for May and 75c. for July in 
Chicago. All of the improvement, however, was not >»held, 
the coarser grain turning downward with wheat on Wednes- 
day, and continuing unsettled thereafter. 

A reduction of 2,983,000 bushels in the domestic visible 
supply of wheat last week lowered the total to 29,562,000 
bushels, which is an unusually small quantity for this 
period. The supply at the corresponding time last year 
was 55,205,000 bushels, or a difference of nearly 26,000,000 
bushels. A further decrease between now and March 1 
is expected. Corn stocks, on the other hand, increased more 
than 4,000,000 bushels last week, making the total 24,- 
373,000 bushels. Last year, on the corresponding date, the 
amount in sight was little in excess of 4,000,000 bushels, or 
about equal to last week’s increase. The gain during the 
past three weeks has approximated 15,000,000 bushels. 

Daily closing quotations of wheat options in the Chicago 
market follow: 

- Mon. Tues. Wed. Thurs *Fri. 


1.70% 1.75 1.71 1.683% 1.67% 
1.61% 1,59 1.57% 





ERY covewee o-s0 1.59 1.65 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. rues. Wed Thurs. *Fri. 
RT cv 0ctebs os Sece 70% 72% 71% 69 34 69% 
Ee wie abe st Gets 72 7456 73% 71% 71% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues, Wed Thurs. *Fri, 
NO see wink as ie as Baca 4456 47% 46 45 4! 
et: £6466 Seine aes 4616 47 5, 41656 45% 455% 


* Noon prices. 
The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 


last year: 
Wheat 


























——- --——__—___—__, Flour. -———-Corn-————_, 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

BEE. sesecee 918,000 286,000 8,000 931,000 206,000 

RRR aL = Ga mm I teas Aca ge SS a re se 

Monday ...... 71,713,000 2,632,000 14,000 1,166,000 133,000 

Tuesday ..... 780,000 750,000 23,000 1,233,000 43,000 

Wednesday ... 731,000 69,000 18,000 658,000 72,000 

Thursday .... 699,000 705,000 84,000 772,000 325,000 

re 4,841,000 4,442,000 97,000 4,760,000 779,000 

Last Year.... 4,552,000 1,084,000 123,000 6,811,000 193,000 
t Two Days t Holiday 





Chicago Grain Markets Continue Strong 


CHICAGO.—The change of sentiment in the wheat mar- 
ket noted last week has gathered strength this week and the 
rebound of prices has been more pronounced. Propagation 
of parasites in the southwestern fields because of unsea- 
sonably mild weather, with reports of green bugs in Texas 
a month earlier than usual, has quickened the upward 
movement, which carried quotations 26c. above the recent 







low. Aside from this influence the situation is a little 
weaker than it has been of late. Export buying has fallen 
off, although a fair business has been done in wheat and 
flour. The offerings from the country are larger, and are 
hedged by sales of March. Premiums on hard winter 
wheat are lc. to 2c. lower. Milling demand is fairly good, 
Most of the wheat remaining in the country now is held 
by well-to-do farmers and they are offering it only on 
bulges. Wheat stocks in Chicago are down to 700,000 
bushels, not enough to afford a balance wheel for the mar. 
ket, and wide fluctuations are to be expected. 

The coarse grains have responded substantially to the 
movement in wheat and there has been a considerable in. 
crease in trading. Export demand for corn has been fair. 
Country offerings increased somewhat on the bulges, but 
have not been large in the aggregate and have been readily 
absorbed by the shorts. The warm weather has made coun- 
try roads too soft to permit of a big movement, but the 
present advance will probably bring out much grain, if de- 
liveries are possible. The visible supply has increased 
nearly 15,000,000 bushels in three weeks and is now the 
largest at this time in six years. Stocks in Chicago, about 
12,000,000 bushels, are being carried mostly by speculators, 
Prices are up about 8c. from the recent low. 

The strengthening influence of wheat has been the prin- 
cipal support of oats, which have had a moderate advance, 
Shipping business is light, stocks are large and prices are 
at pre-war levels. It is believed in the trade, however, that 
farmers would be disposed to sell grain rather liberally at 
35c. to 37c., or above, if the roads were good. Loadings of 
all grains on the principal western railroads have fallen 
off 25 to 40 per cent. from the heavy business in January, 

Rye is moving out of the country in good volume and 
stocks are light. Most of the receipts in Chicago apply on 
previous sales. Prices have advanced 12c. to 15c. in the 
last two weeks. 

Chicago stocks of wheat are 700,000 bushels, compared 
with 750,000 bushels last week and 10,478,000 bushels last 
year; of corn 11,158,000 bushels, against 9,196,000 bushels 
last week and 1,161,000 bushels last year, and of oats 11, 
818,000 bushels, against 11,906,000 bushels last week and 
3,614,000 bushels last year. 

Minneapolis mills are grinding about 60 per cent. capac- 
ity. A feature of the flour trade is the number of rush 
orders, which are taken as indicating light stocks. Prices 
are up more than $1 in a week. 

Provisions have profited from the upturn in grains after 
a long spell of depression. Export movement of products 
previously sold is liberal. Receipts of hogs are lighter and 
prices at the yards are a little higher. Chicago lard stocks 
total 40,445,340 pounds, against 33,477,060 pounds on Janu- 
uary 31 and 48,260,177 pounds last year. Mess pork stocks 
are 3,370 barrels, against 2,060 last month and 5,588 last 
year, and stocks of ribs are 9,562,874 pounds, compared 
with 9,441,471 pounds last month and 9,875,643 pounds last 
year. 





Favorable Weather for Winter Crops.—The week 
was mild and sunshiny with little precipitation throughout the 
principal Winter wheat-growing sections of the country, although 
moderate amounts of snow fell in portions of the Ohio valley, accord- 
ing to a report issued by the Weather Bureau at Washington on 
Wednesday of this week. Winter grain fields continued bare, how- 
ever, in most of the interior of the country. The weather was 
favorable, generally, and was reported as ideal in the heavy wheat- 
producing plains sections. 

Winter oats continued to make satisfactory growth in the South. 
The seeding of Spring oats was begun during the week as far North 
as southeastern Kansas at about two weeks earlier than the average 
date of beginning this work in that section. Grains continued to 
need moisture badly in western and southwestern Texas and some 
districts to the westward. 

Green bugs are reported by specialists of the Department of Agri- 
culture to breed extraordinarily in the principal wheat-producing 
counties of Texas. Infestation also extends westward to other 


counties where Winter wheat is grown. Severe injury to this crop 
in the infested regions now seems inevitable. 

There was abundant sunshine, except in the Northeast and Far 
Northwest. Field work was hindered by heavy rains in some south- 
eastern States and by wet soil in east central districts and the far 
Northwest. 
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Lancashire Cotton Trade in 1920.—An article in a 
recent issue of The Manchester Guardian describes the year 1920 
in the Lancashire cotton trade as “one of the most remarkable 
periods ever experienced in the industry.” The article further states 
that the ‘year opened with the greatest trade boom ever known at 
its height, and extensive buying at advancing prices continued up to 
the end of March. During those three months, producers had matters 
all their own way, and sellers had buyers in the hollow of their 
hand. Spinners and manufacturers recognized that some of the 
speculative operations were reckless, and attempts were made to 
check the buying movement by putting up quotations very stiffly, 
put customers paid what were considered to be prohibitive rates. 

“In the Spring, values reached such a level that demand was 
checked, and the turnover began to fall off. Throughout the 
remainder of the year prices gave way, and there was no revival 
of business. A sensational fall occurred in raw cotton rates. 
American qualities declined from over 34d. to below 10d., while 
Egyptian descriptions fell from nearly 100d. to 22d. per pound in 
Liverpool. In the Autumn, there was severe depression, and the 
year closed with a large amount of machinery standing idle for 
want of work and extensive unemployment for the work-people.” 





Demand for Tanning Materials.—wThe moderate re- 
sumption of activity in the hide and leather trades has brought 
about a better feeling in the markets for natural dyestuffs used for 
tanning and coloring leather. Interest has been improved as to 
indigo, gambier, quebracho and sumac, with the first named showing 
the best of the number. Stocks of indigo held by importers in the 
United States have been fairly heavy in recent weeks, but they have 
not been such as would warrant the belief that present low price 
levels would be maintained for a great period because of pressure 
of offers. 

This condition naturally accentuates the interest of importers in 
the recently announced final estimates of the indigo crop for 1920-21, 
as made by the director of statistics of the Indian Government. 
That official places the area under cultivation this season at 238,400 
acres, which is 1.3 per cent. greater than the final estimate of last 
year, when the acreage was given as 235,300 acres. 

It is estimated that the total yield of dye will be 40,400 hundred- 
weights, which compares with an estimate of 37,700 in the final 
revised figures for last year, or an increase of 7 per cent. in yield. 
The season has not been favorable in any of the provinces, except 
in Madras, but the crop, on the whole, is reported as in fair condition. 





Footwear Market in Waiting Position.—The foot- 
wear market is still waiting. There has been no revival of account, 
but expectations are that the lethargy which has prevailed for so 
long must sooner or later give way to better business. It is said 
that production has gradually increased at most factories, and 
Easter trade with manufacturers of women’s specialties has been 
quite brisk. General lines, however, are draggy, and business in 
men’s goods has been unsatisfactory right along. At the plants of 
the large New York State producer, output has been on a larger 
scale since the first of the year, but reports from many sections 
are not so encouraging. There is a continued brisk call for gray 
suede, mostly on low cuts for women’s wear, but doubt is expressed 
that the run on these will continue after the Easter demand has 
been satisfied. 





Record Production of Sugar.—A preliminary estimate 
by the Bureau of Crop Estimates, Department of Agriculture, shows 
that beet sugar production in the United States in 1920 amounted 
to 2,219,200,000 pounds, exceeding the former record output of 
1915 by 27 per cent. The increased yield resulted from a large acre- 
age and favorable weather conditions. Output of cane sugar last 
year is estimated to have been 385,974,000 pounds, making the total 
sugar crop 2,605,174,000 pounds. 

Sugar produced in the United States is said to be approximately 
one-fourth of the quantity consumed, and both the total and per 
capita consumption have steadily increased. 





English Bank’s Note Circulation Less. —The Bank of 
England reported on Thursday a decrease for the week of £1,180,000 
in circulation and an increase in gold coin and bullion holdings of 
£22,911. Proportion of reserve to liabilities is now 14.62 per cent., 
against 14.02 last week, 11.54 February 2, 14.18 January 26, 13.37 
January 21, 12.15 January 13, 8.83 January 6, and 7.30 December 
30. The highest percentage in 1920 was 23.49 in the week ending 
March 18; the lowest, 7.30, on December 30. Highest percentage in 
1919 was 24.20 on August 14; lowest, 9.25 on December 31. 

The detailed statement compares as follows with that of the 
Same week one and two years ago: 





Got 1920. 1919. 
ge ie fe ; £108,501,544 £81,769,384 

| ESS 33,305,164 30,652,149 
Notes reserved....._ 








32,540,240 29,187,960 


serve to liabilities 20 
n 93,6 6 28 69,567, 4 
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pg deposits..... 26,337,153 30,680,323 
er deposits...... 164,811,850 118,333,046 
vernment securities 87,118,306 52,234,744 
her securities... . . 88,800,565 84,147,414 











STOCK MARKET UNDERTONE STRONG 


Prices Advance in Response to Easier Money and 
Rise in Foreign Exchange 


HE stock market was strong during the greater part of 
this week, the only notable lapse occurring after the 
publication of the Reading segregation plan. The latter 
led to a sharp selling movement in the Reading common 
and preferred shares, which carried their prices off ma- 
terially and influenced a reaction in the railroad shares 
generally, and hesitation in other parts of the list. The 
setback was short-lived, however. Coincident with the. de- 
cline in call money rates to 6 per cent., the lowest level in 
over three weeks, prices began to rise again, gaining 
momentum as the buying movement increased and giving 
the market a broader appearance than for some time past. 
During the earliest period of strength, the oil shares and a 
few other specialties were the leaders, but later on the steel 
and motor groups came prominently forward. The strength 
of the foreign exchange market was a helpful factor 
throughout the week. 

The bond market was inclined to heaviness, and, while 
reactions were not considerable in extent, the general trend 
was toward lower prices. This was a natural sequence of 
the recent heavy offerings of securities, many subscriptions 
to which are now finding their way into the open market in 
the process of assimilation. The Reading general 4s moved 
up briskly, following the publication of the details of the 
segregation plan, but the movement did not hold and prices 
fell back again close to their preceding level. The trust re- 
ceipts for the United Railways of San Francisco 4s were in 
demand, with an appreciable gain in quotations. The 
developments bearing on the local traction situation were 
construed as favorable to the companies, and an improve- 
ment in prices came about as a result. The Liberty paper 
was firm, with prices showing slight daily gains for most of 
the issues. The foreign governments were heavy in tone, 
but there was no notable feature to the dealings in them. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 





Last Year Feb. 11. Sat. Mon. Tues. Wed. Thurs. *Fri. 
R. R... 60.91 60.68 _ Par 62.21 61.76 62.16 61.62 61.60 
Ind.... 91.32 72.51 Guene 73.14 73.54 74.51 73.45 743.44 
©. AF. 53.28 Nees 54.70 65.15 55.32 655.40 535.39 
oon. 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


























Week Ending.. -—-Stocks——————Shares-—, —————-- Bond s--——__, 

Feb. 18,1921 ‘This Week. Last Year. This Week. Last Year. 
Saturday ..... Sc cneane 573,300 Sei'conudun $12,762,000 
Monday ...... 498,300 820,800 $14,124,000 1v,294,000 
Tuesday ...... 677,000 858,800 12,894,000 12,541,000 
Wednesday ... 576,900 935,900 12,178,000 11,594,000 
Thursday ..... 560,000 887,000 l1u,102,000 13,157,000 
DERE cccsces $301,400 1,058,000 $5,426,000 14,482,000 

Total eevee re @enseeqreee 5,134,700 eeeeeeenee $74,830,000 

t Sales to Noun. + Holiday 





Decrease in Money Circulation.— 4 decrease of more 
than $199,000,000 in the amount of money in circulation in the 
United States on February 1 was disclosed by the monthly report 
of the Treasury Department, issued this week. Thus, the February 1 
total of $6,141,265,012 compares with $6,340,436,718 on January l, 
but is $277,094,000 larger than the $5,864,171,213 of February 1, 1920. 
On an estimated population of 107,389,000 for continental United 
States, the circulation per capita on February 1, this year, was 
$57.19, or $1.93 less than was reported a month earlier, but $2.25 
more than the per capita circulation of $54.94 on February 1, 1920. 

The detailed official statement follows: 


Feb. 1, 1921. Jan. 1, 1921. Feb. 1, 1920. 


Gold coin (including 
bullion in Treasury) *$960,224,657 


$851,025,400 $961,329,559 





Gold certificates....... 304,368,825 336,835,853 407,609,810 
Standard silver dollars 97,720,180 98,328,278 $8, 233,067 
Silver certificates...... 148,177,905 151,983,912 137,343,827 
Subsidiary silver...... 263,674,536 265,590,222 246,043,213 
Treasury notes of 1890 1,604,447 1,605,352 1,693,525 
United States notes... 342,742,668 341,321,872 320,727,328 
Federal Reserve notes  3,104,653,864 3,349,389,117 2,844,890,405 
Fed. Res. bank notes.. 220,911,066 236,597,570 201,223,665 
National bank notes.. 697,186,864 707,759,142 655,076,814 

, $6,141,265,012 $6,340,436,718  $5,864,171,213 





Population of conti- 
nental United States 
estimated at........ 


4107,389,000 
Circulation per capita. $57.19 


107,249,000 106,735,000 
$59.12 $54.94 





* Includes $479,319,948.59 credited to Federal Reserve Banks in 
the Gold Settlement fund deposited with Treasurer of the United 
States. ft Revised figures. 
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PRICE TREND CONTINUES DOWNWARD 


Declines Still Predominate in Comprehensive List 
of Wholesale Commodity Quotations 
HAT the downward trend of commodity prices is still 
sharply defined is evidenced by DUN’S comprehensive 
list of wholesale quotations, which shows 69 recessions this 
week and only 25 advances. This is the forty-first con- 
secutive week during which declines have predominated. 
The grain markets were again conspicuous for their activity 
and buoyancy on occasions, adverse crop reports outweigh- 
ing other factors and causing another sharp advance in 
wheat. In sympathy with this movement, buying of the 
coarser cereals increased and resulted in more or less gain 
in corn, oats and barley. The rise in corn and a some- 
what better demand strengthened prices of hogs and 
provisions, and there was some improvement in live beef, 
but sheep receded slightly. In dairy products, smaller 
receipts of high-grade stock were a supporting factor in but- 
ter, and more active buying brought about some advance in 
eggs. Cheese, however, was in rather light demand, and 
was inclined to yield. Irregularity remains the outstand- 
ing feature of the iron and steel situation. While the lead- 
ing producer has made no alteration in quotations, inde- 
pendent interests have named concessions in an effort to 
obtain new business. In the minor metals, fairly steady 
conditions are maintained in copper and spelter, but a 
reactionary feeling is evident in tin, lead and aluminum. 
Encouraging advices continue to be received regarding 
prospects in the cotton goods trade, but some sellers still 
endeavor to stimulate demand through the medium of price 
reductions. A somewhat better sentiment appears to have 
developed in hides and leather, though prices remain un- 
settled and further declines are noted. 








Active Demand for Butter.—The natural result of the 
recent decline in prices has been a sharp increase in consumption, 
and with comparatively moderate receipts this week of high grade 
stock a considerably stronger feeling developed. The chief inquiry 
was for butter grading up to extras or higher, buyers displaying 
very little interest in the undergrades, dairy butter, renovated, ladles 
or packing, all of which were quiet and relatively easy. Quite a fair 
demand was noted for Danish butter of superior quality, and prices 
of this tended upward. It is reported that the recent pronounced 
drop in values has prevented any material increase in production, 
and, as this creates the belief that local receipts are not likely to 
show much expansion for some time to come, some authorities pre- 
dict that the outlook for well maintained values is good. 





Trading in Cheese Limited.—tTrading in cheese ex- 
tended little beyond current requirements this week, and, with re- 
ceipts ample for all needs, prices were maintained with difficulty. 
Held flats were steady around 28 to 29 cents for especially fine 
goods, but there was plenty of very desirable quality available at a 
cent or more below that figure. As a matter of fact, some holders 
appeared rather anxious to clear out their supplies, and are said 
to have proffered consessions to large buyers, but while these reports 
have tended to undermine confidence among weak holders, sentiment 
generally seems to be against stimulating demand at the expense 
of values. Skims and undergrades are dull and rather easy. 





Egg Prices Very Irregular.—The improved feeling that 
developed late last week was succeeded soon after the opening of 
trading last Monday by a renewal of the demoralized and irreg- 
ular price conditions that previously prevailed. Active buying by 
consumers attracted by the decline helped to sustain values, but 
liberal offerings of fresh gathered stock had a very depressing effect 
and most of the early gain was lost. Receipts continued heavy end 
pronounce irregularity prevailed during the greater part of the week, 
although the net result was a substantial recovery from the recent 
low point. 





Spot Coffee in Quiet Demand.—Nothing of impor- 
tance developed in the spot coffee market this week, demand for 
Brazils being of a routine character and confined closely to immediate 
needs. There was a fairly good business transacted in mild grades, 
which displayed considerably more strength than Brazils, but taken 
as a whole, the volume of trading was disappointing. Reports from 
the country continue to assert that stocks in the hands of grocers 
are extremely low, and roasters are still looking for an increased 
demand to appear. . 


$$ 


Moderate Trading in Rice.—Trading in rice this wee 
was quiet, but steady, and, though stocks continue to pile up, prices 
hold firm owing to the fact that supplies are in strong hands. Efforts 
to stimulate consumption by advertising and other means have hot 
so far met with conspicuous success, but it is reported that the 
policy of drawing attention to the merits of this product will] pe 
continued and it is expected that satisfactory results will be 
eventually secured. According to the Rice Millers’ Association of 
New Orleans, total receipts this season amount to 6,286,199 pockets 
against 5,948,998 last year, while distribution was 4,456,930 against 
4,829,704. Total stock on February 1 was placed at 2,430,789 
pockets, as compared with 1,592,651 pockets on the same date jg 
1920. 





Canned Fruits Moving Slowly.—Retailers are confip. 
ing their purchases of canned fruits in the main to moderate-gizeg 
quantities to meet requirements actually in sight, which ig ¢eop. 
sidered to reflect a widespread belief that lower prices will probably 
prevail in the not distant future. While there is apparently not 
much that is tangible upon which te base these expectations, mogt 
products being held with a fair degree of steadiness, it is a factor 
exerting considerable influence on the demand at the moment. There 
has been a good deal of shopping around, buyers looking for stan@q. 
ards and extra standards that they can secure at concessions, 
especially peaches and apricots. Berries have been moving slowly, 
and it is reported that efforts have been made by several houses to 
dispose of their holdings at prices that vary with the desire of 
sellers to market their supplies. 


ae 





Restricted Buying of Dried Fruits.— Buying of drieg 
fruits has been sharply curtailed of late, demand for practically all 
varieties being of a hand-to-mouth nature and confined strictly to 
immediate requirements. At the same time, the market is extremely 
sensitive, and while, on one hand, even moderate offerings have a 
very depressing effect, any indication of a shortage in supplies, on 
the other, has a noticeably stimulating influence on values. Stockg 
of prunes are reported light, but demand is quiet and jobbers display 
little disposition to replenish their supplies, despite the fact that 
prevailing prices are regarded as low. Raisins are weak, Californias 
being offered at concessions, both package and bulk goods, and this 
naturally undermines the situation as regards the imported varieties, 
Very little is doing in peaches and apricots are neglected, with both 
products easy. Currants move slowly, but are relatively firm, while 
dates and figs are dull. 





Sharp Advance in Sugar.— Limited offerings of futures 
and confidence expressed by sellers that President Menocal’s com- 
mittee would be successful in its efforts to market the new crop at 
higher rates were responsible for a sharp rise in raw sugar this week, 
and this was promptly reflected in a substantial advance in refined. 
The tone of the market became extremely strong, as the upward 
tendency of prices stimulated demand and resulted in an active 
inquiry from the distributing trade, and some refiners withdrew from 
the market. More interest was also displayed by exporters, and 
it was reported that several good-sized amounts were sold at a 
figure closely approximating 7 cents. 





Record Wages for Farm Labor.—wage rates for 
farm labor reached their highest point in the history of this country 
in 1920, as national averages. As ascertained by the Bureau of 
Crop Estimates, United States Department of Agriculture, the aver- 
age wage rate for labor hired by the month was $46.89 with board, 
and $64.95 without board; for day labor at harvest, $3.60 with 
board, and $4.36 without board. 

War conditions greatly accelerated an upward movement of farm- 
wage rates that began after 1895. The rate of that year for 
hirings by the month without board was $17.69 as an average for 
the United States, and no other year in the record of the bureau 
extending back to 1866 had a lower rate, except 1879, with $16.42. 

By 1902, this wage rate had increased to $22.14; by 1914, to 
$29.88, followed by $30.15 in 1915, with no evidence of war effect. 
This effect appeared, perhaps, as a small beginning in the next year, 
1916, when the wage rate was $32.83. Then followed a rapid rise 
to $40.43 in 1917, to $47.07 in 1918, to $56.29 in 1919, and to 
$64.95 in 1920. 

The rate of gain over 1895 was 70 per cent. in 1915 and 267 
per cent. in 1920, so that the gain of 70 per cent. in twenty years, 
from 1895 to 1915, was followed by a gain of 197 per cent. in five 
years, from 1916 to 1920, or nearly three times as much in a quarter 
as many years. 





Commenting on the present Austrian industrial situation, Consul 


Foster at Vienna reported in a communication to the Department . 


of Commerce this week that the leather industries of that countty 
are working to 25 per cent. of their capacity, paper factories to 23 
per cent., and chemical and textile plants to 15 and 12 per cent, 
respectively, of their normal capacity. In the iron industry, the lack 
of raw materials has reduced the working capacity to 35 per cent. 
of normal. The daily need of the country in coal was estimated at 
48,000 tons. Of this amount, only about 43 per cent. is available. 
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WHOLESALE QUOTATIONS OF COMMODITIES 
Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 
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ARTICLE This Week | Last Year | ARTICLE This Week | Last Year | ARTICLE | This Week | Last Year 
| | 
<op | FERTILIZERS: Linseed, city, raw..... ** + 76 OC 1.77 
te PR aN) MT bbli— 3.00 4.50 Bones, ground, steamed Neatsfoot, pure........ ” e- 1.70 
Ur A eeveee eee eevee - 5.50 8. 00 14% am., 6 to 28 00 32.00 ] >a lm er. ee it ee SS 3 7” 5, 85 
osp e, cago ee Dp . eum cr., a we —_— . . 
al choice.....100 Ib 8.50 11.75 Murtate potash, basis Refined, in eoees Gali— 27 24 
Medium, choice..... 5.50 8.00 80%... 2.0 sees s POF 1.50 Cis. Tank, wagon mage ty ++} 17 18 
Pea, choice....+++.+- ‘i— 5.00 7.75 Nitrate soda, 05%...100 Ib— 2.80 8.65 ||Gas’e auto in — 28 26% 
‘kidney, choice.. ‘* * 9.25 14.75 || Sulphate onia, Min., lub. cy dark fl’d. ** 60 60 
i kidney, choice ‘* “|— 14.25 15.00 domesti sec. 3.00 ee test.. “ 70 70 
BUILDING IAL: Sul. sh,bs. 900% per unit 2.15 aa Paraffine, 903 spec. gr. - 38 34 
ud. R., com..1000; 118.0% 425.00 FLOU Wax, ref., 126 m. p.. ++ db 5% 10% 
t Portl’d dom. . .bbl 4.10 3.40 s ’ Patents... “ane Ibs|+ 9.00 12.75 Rosin, first rum........ ‘*|\— 48 94 
Cement, 2. 
lath, astern, ere Re > Penne vi Straights....... “i+ 8.25 10.75 || Soya- ya-Boan, tk., Coast tb + 4% 
Lime, | a a a. ee ° . ° eeeeceteeseeeees eve 
e° ar eee eeee Wheat No. 2 red. ° -.-bu 1.93 *®eeeeeeeeeeseeeee 7 eeee 
Red Cedar Cedar 5.75 “ . Corn, No. 2 Weesecs > Hi asi “2.00 aaa . “ dics 
BURLAP, "i0¥4-om.-40-in 74\— 5.20 17%4|| Oats, No. 8 white...... \+ 56 "02 saes Sean, Am..-M 1 as 
orraa, § No. 7 Bio... rs os t14 i Barley ey, malting: - “és Ra a an Bea pea a tb 1.50, | 1.50, 
@. 4... “i— 3 ay, prime o - 1.45 .20 Amert coco 
N GOODS: Eup, w Te Me 3. 85 95 White Lead oy phpbeet Eile > met 
“Brown sheet’gs, stand...yd|— 11% 30 Dry a 8 10 
4 crate —_... o 58 1.00 Midway, shipment. seeee lL dDi— 12 24% a os OP Nea 
ched sheetings, st... ‘ 17% ip ~~) -q 9 Se ee 4o || Whitt Comref:.. 100" Ib “95 1,15 
Brown sheetings, 4 yd.. ‘**|— 9 26 || No. issatsetece 8 8635 34 || Zine, Smesiens. reecee eld 9% 9% 
eeeeer 11 21 Colorado e*eeeseeaeee#es cone 10 83 A t Diececas LM 11% 
Brown drills, standard. . : = 13% ai Branded Avy native. . aan ee - a ~~~ havbeit... "2285! — 50.00 met 
Staple ginghams 3% inch. No. 1 steers.... ** 10 0 E Asphalt.. eeeee - 44.50 eeee 
Print cloths, 88% inch 7 Noo 1 “ : 80 ||PAPBR: News roll...100 Ib 6.50 8.25 
Birch. Preunaae % 23 0. 1 cows, heavy...... “|— 7 24 Book M. F ib 10 9 
Hose, belting @uck..... “i— 34 ses a 1 buit hides. cot eeee ila 7 24 Writing, ledger........." +22 sie” 
oarny: inal nie av e7 No i alae hid os|___ . . Boards, chip..........tom — 170-88 
. 6é 6 HOPS, N. Y. prime cccce clDi— 40 5 a Pee eeeees aha acini .: 
Bate dairy, deers " ., 52 JUTE, spot. eeeeeeeeeese t9 1 BAS: : a .100 ib 4.25 6.2 
a emiet Ww. m grades. 8p. ee “_ 15 20 LEATHER: PROVISIONS,’ Oi ee oe . os 5.00 155.00 
gs near Dy, “taney +e Gosl+ = 58 71 || Heese, sate, Mo. 2... ig 85 54 || Beef, live 100 Ip|-+ 8.50 9.00 
° ge Bl 37 65 _— oan Soe eeee 45 84 4 |, Sabla , 
eeeeeee ee 9 
oak backs, No. 1 55 90 || Hoss. uve. “Mia woe at 1335 a 44 
it = eae . 7 ° e 
hopes, eva , oe Ab 10 1 ‘Belting Butta, Hes, Mem 6 1.06 Pork, Lees 28:00 41.00 
eeeeeeesn 3 Penn. Hemlock, b. ee bs. sid eeeee ve~ws ad ae 
Seen v2 rus son ee acs DOM A 48.00 |  ..... Short ribe, NY 1 AR ss Se 
Lemon peel....sscesess oe 14 27 wad 2 46646 «666 Hams, N. _ a big, in tes. as 21% 27 
Eiisbssccecenes ° 15 28 || was ata; wh. Oak —_— -o+ || ‘Tallow, MW. ¥..0...c.000 @ 6 14 
Peaches, Cal. standard. 7 16 19% ris Bi Whe Oek. ee 6 175.00 2o- : pom head... .1b 6% : vn 
an piageepalncng ER 14 23 ¢ ° igon No. i. “ 4% eeee 
Guise, Wai. d-ct=<2<box| 7.20 | to... || gi{S wine ok a pai Sen giana | ME |. es 
ta . oo0s8e ° n. ~ ~~ Trappe ee . ee 
spicata ons passes ean ts 23 PAS Bi ati “4ja".: saan jee) 72% SALT: 280 Ib. bbl.......bb!) 8.89 Posi 
eeees ee ee oe 13 .00 eee 
Acetanilid, c c # pmeag te 30 60 toe , 4/4" es 60 66 30:0 pipes g ~ 84, Irish, fall fat 
Aan, A Acetic, 28 deg.100 Ib 2.75 2.75 FAS Bin 4/4” NO. B.cccccsccccceses 23.00 26, 
stals........1b . ate red sik tiedens in iit tei oe 6 666 «666 145.00 Py SILE os ag 7 te » wy eT Le 4 
Becsesees FAS Chestnut 4/4” 6 ee 66 130.00 : na, oe . . 
trie, domes tic Cocseees - 45 S4 5 nee J es > Sinsh 5.70 14,50 

Muriatic, 18’.....100 Ibs} = 1.75 2.00 (old grades} vc. 4] 130,00 sPICHS: Mace.” idee: 32 40 

Nitric, cS eeeeerereerss |) WH an No. 1 ey ary . ~ at tane 1 110s... ‘ ‘ag it: 31% 

Oxalic eeeeesesn _— ad in tt “a 66 0 be " u e eeece — 

Sulphuric, @0/.-...100 ibe! 75 85. || WAS Hi. Maple, 4/4? «+ 115,00 * Ginger, “Cochin t sree i 10%) 

c cry eeeees Adirondack Spruce epper, “om . 
Alcohol, 190 prf. U.8.P.gal 5.00 4.91 "0 6 os 64.00 white. **i— 17 28 
5 ce ste 1.32 85 ee@eeeveeee4e 7 . ee 5.77 11.84 
**  denat. Seems Secce 7 ; 75 > © 1: s ss 46 06 40.00 oy at 109 ok 7.50 15.00 
Alum, lump............ 4% “i ne)hlUd]|l | Fine gran., in bbls fair... 1b 14 24 
ee cane one SOB 10 16 Timbers, 12x12"... “ “| — 58,00 See ieasesdanoees 23 86 
—_ i tbe. as: ae 10% + Hoe FAS Bassw’d, ld oo oS 120.00 eee li ‘iow.. eeeeeveeee@ “ a3 . 
a vesevessal| 14.00 14.75 || ee Soxige +... | 55.00 son, Low... ...seee. “ 14 84 
MEE he Se 1.50 5.75 Clear Redwood eee eee -, eee secae © 37 44 
Bicatt'te soda, Am.100lbs 50 2.87% ding, 1 wee Of 08 8 39.50 aia TOBACCO, L'ville 20 cro 7 30 

Bleaching 3 No. Car. Pine Afr urley Red—Com., sht.. 

34% eeeeeve meee: 90 1 2.50 2.75 Dried Roofers, o oe @ + 29.00 eeee ee eeeeeeeeveeeee@ = 15 0 
Borax, crystal, in bbl...1b 7 8% || MPTALS: Medium ...... covccecce & 30 80 
| American dom. . ib a. oS Fig Iro Burle . “ colory- eeereeeanee pa: 10 42 

reed . ‘4 ee e . eee % 9 
—. shi 78 3.00 ae 2 ll fu By Rai ton — nye = ~ & eeeece eeeseeee o¢ 20 50 
Ouitlle soap, Dar @ soap, pure ‘white: ‘ 26 28 ee See le 28,96 43:40 || VEGETABLES: 
Ol Moe 1 ba s00 3 12 +20 > iam Pitts ’ ee 28.96 42.40 bbage ee senccoeeusenn 1.00 ry 
Gnuste. soda 716%.. 00 ie ba sis% 0. Bo. ars ee ah 43.60 ( — eeee so scee Dag ~os 7.50 
Chiora potashen. cee. Billets, Bessemer, co 3. 8.00 toes .... eeeeses aS 1.25 2.00 
form . 40 30 |. 43.50 ¢ Turnips, ruta ecoce : 
Cocaine, Hydrochioride. 02. 10.00 9.50 ore arth al .. @% 49,24 bs 10 WOOL, : 41.63 
a Butter bulk. 26 roe Wire _ *— 52.00 ‘ Aver. 98 quot.........Ib ‘ ged 
Oil, Norway... ‘oo 35.00 95.00 Ress. aa h at mt. ee 45.00 pret Ohio & Pa., 40 
ta rte 99%... 30 55 ‘re?’ Phil. 100 2°70 ‘ Delaine Unwashed...... ‘ on'64 
Formaldehyde .....- ii 18 36 || een Sie = a 216 $25 || Half-Blood Combing. .... ‘ $3 sees 
, oO. P., an. . Half-Blood Clothing..... * a4 
Gum-Arabi * eng ” 38 rr Tank plates, Pitts. . a mae 2 = t+ a ey and Brai 2, a 14 eee 
Sumatra...... “ 29 36 Sheets, black, No. 28 ° 3 Mich. & N. ¥. Fleeces: 3 
Gamboge ............. “| 1.25 1.85 —- «oo . 6ae 5.00 || Delaine Unwa gece a 32 as 
4 pheheeeee ad +1 o. 16 wine ona ~ Pitts. As 66 eo 3.25 4.50 anon tied >: on Won 26 ee 
th, Aleppo 1st. “| 3.90 +575 || HES Ditbcwe le 3.85 4.45. || Wis. Mo. & N B.: 
Extract Geo ccocece = e oe gee Galv. Sheets No. 28, Pitts ee)__ 5.50 5.70 Pen OS bly ve 7 : ; 
iiiestescccccce & 27 —. | en |=—o! 6.00 || Southern Fleeces: 
gies. iis a 4.50 ii 00 usniee, Pp Prompt nip. 5.50 7:00 et, ee, coe *f 19 eee 
2 --- . e Jb poe 3 n ‘ esee 
Rerpatice vem gly tis) “6Ry | Antimag Sheps) S| Ha Sateaaremmee: =| |S 
PB ccc cscccce 4 Copper, ake, N eseeee - Texas L red Basis: 
eeeevseeeeeee sad 75 1.50 «6 eeee 18 19 " eo ¢e 
Bay wees eesssceeeenee it 8.50 4.75 || spelter. N. 4 eopeedeee « 5.30 9.45|| Fine, @ monthenn 2...“ &s ded 
Sueesoesce a 6.00 5.25 Lead, Mi Becesstcpecess “| | | 6 8%|\Calif., Scoured Basis.: 
Onin Le ay 80% tech... . 1.25 2.50 N. Bas — 32% 60% No hern eeeereeeeeeeaee . 78 eo = 
—~pedieaendbeee” (ie 7.90 Tinplate, Pitis., 160-Ib.box| 7.00 7.00 || (Souther et: 55 aoe 
oe 100-oz, tins. ...on 70 +90 ‘ meson, /seen ‘ Rees 

Rochelle salts ..........Ib 29 Rig ~~~ peeve nee ™ 10 |. teoce Le « 85 “ 

Sal _— a lump... . = + Lao” open kettle.......... = pa 1 to : ponmsed Basis: a 
° ie - bd e Cho eeeee e¢ 

Saltpetre, com “ eee oc Syrup, sugar, common Half-Blood Combing... “ 75 woes 
Bole ena g Honduras. Ib. 75 80 Nave STORES: bot 8.50 8.50 ne Clothing. ......+.. 65 oede 
Boda Cane: On 790 Se 100 | 17.65 aol me 

75 +90 ° Fine Comb ®eeeeeetes 60 eeoce 
petri, pe ge 6 8% Tar, kiln eeeece ws 14.50 14.50 Coarse Combing. eeeeece o 30 eee 

OYESTUFFs,—. 32 33 T tine eeeeseseee gal pee 56% 1.95 California Finest. PENG sé 60 ae 
Aniline, sal terete 39 R OILS: C _2\— 1% t20% Vat S00De: . moe 

’ “ Crude, tks . f.o.b. coast — eeee tand ay OFr., 6-os. ° 5.20 
Gortineal, VORP. cesses ve Me es China bh ,b ® ~ fr eeee Serge, 1 Teas soxtvaceee 3-37 % wt 
*Peseeeereseeesees Bpot, 8. e0eeeesesees eeee ceoeeeeeeses le 

te ®rseteeeese ya 7% 10 Cod, dom e. oes gali\— 47 1.12 Fa ancy Cassimere * +) 2.12 4.80 
Nutgalis, Al atres. te eeeeee 90 95 || Newfoundland ...... oo ie BS :16_ || 36-in. all-worsted serge. “ 51 1.10 
Prussiate EE “ 2° $36 sanpstessccescce - 10% 28.56) 36-in. all-worsted Pan- ; 
Sumae 28% tan. acid. ton| 70.00 $110000 Lard, prime, city.-.-.- salt. of” 1.75 erate th bate T2l | ots rie 
Indigo Paste, 26 052221 6 ee Ex. | EO ERS i oe 1:55 || s64m. eottem wa warp serge. “ 45 95 
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$24,000,000 


Republic of Chile 


External Loan 


Twenty-year Sinking Fund 8% Gold Bonds 
To be dated February 1, 1921 To mature February 1, 1941 


A Sinking Fund, more fully described below, will be created sufficient 

to retire $1,200,000 principal amount of Bonds per annum at not exceeding 

110% and accrued interest on or before February 1, 1931, and at not ex- 

ceeding 105% and accrued interest thereafter. If Bonds are not purchased 

at these prices Sinking Fund moneys will be used annually to redeem 
Bonds at such prices by lot. 





Redeemable as a whole at the option of the Chilean Government, on any interest date 
on 60 days’ notice, at 110% and accrued interest on or before February 1, 1931, and at 
105% and accrued interest thereafter. 


Interest payable February | and August |. Principal, premium and interest payable in 
United States gold coin of the present standard of weight and fineness, in New York City 
at the office of Guaranty Trust Company of New York, without deduction for any Chilean 
taxes, present or future. Coupon Bonds, registerable as to principal only, in denomina- 


tions of $1,000 and $500, not interchangeable. 





GUARANTY TRUST COMPANY OF NEW YORK, Sinking Fund Trustee. 





In the Loan Contract under which these 105% and accrued interest thereafter. 
Bonds are to be issued, the Chilean In the event that Bonds are not so pur- 
Government is to covenant that if in chased in amounts sufficient to retire 
the future it shall issue any loan with them at the above annual rate, the un- 
a lien on any specific revenue or asset, expended balance in the Sinking Fund 
these Bonds shall be secured equally on December 15th of each year is to 
and ratably with such loan. be applied to the redemption of Bonds 
The Chilean Government is to covenant on the following F ebruary Ist at the 
in the Loan Contract to pay to the current redemption price. The amount 
Sinking Fund Trustee, beginning May of interest accrued on Bonds purchased 
1, 1921, as a Sinking Fund, equal or redeemed is to be paid by the Chilean 


quarterly amounts sufficient to retire Government otherwise than out of the 


each year $1,200,000 principal amount Sinking Fund. 

of Bonds at not exceeding 110% and All Bonds not previously retired by 
accrued interest if retired on or before the Sinking Fund are to be paid at ma- 
February |, 1931, and at not exceeding turity at 105% and accrued interest. 


We are recewing subscriptions for the above Bonds, subject to allotment and 
to the rwssuance of the Bonds as planned, at 
99% AND ACCRUED INTEREST 





J. P. Morgan & Co. Kuhn, Loeb & Co. 
The National City Company Guaranty Company of New York 
Harris, Forbes & Co. The First National Bank of Boston 


Dated February 16th, 1921. 
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. KANSAS, Agra.—Farmers’ National Bank. Books 
B A N K | N Cc N EF, W S Capital $25,000. Charter granted. E. C. Trull, oe ene Oe ae a te age 
president; S. T. Furlong, cashier. eT ee SSB Qeccceces ar. ow 
MISSOURI, King City.—First National Bank. Nat Biscuit ime ahaha amit mee 
Eastern a pons. yt aa National Bank & Trust Net - pf, o eae Feb. 28 Feb. 14 
' : at Lead pf, 1% q....... Mar. 15 Feb. 18 
yEW YORK, Alden.—Alden State Bank./ wIssOURI, St. Louis.—National City Bank. | Nat Sugar Ref, 2% q..... April 2 Mar. 12 
Capital stock increased to $50,000. Capital $1,000,000. Applied for charter. New River pf, $1.50...... Mar. 1 Feb. 16 
NEW YORK, Brewster.—Putnam County NEBRASKA, Sidney.—First National Bank. N Y Shipbdg, $1 q....... Mar. 1 Feb. 9 
+ Co. Certified copy of order declaring | capital increased to $50,000. Owens Bottle, 7ic q...... April 1 Mar. 16 
sis corporation dissolved and its existence OHIO, Mantua.—First National Bank. Cap- ry re ot 1% 4 cece ig an oon 7 
yminated filed with the State Banking De- | jtal increased to $50,000. Packard Motor pf, 1%q... ee OR a 
ment. SOUTH DAKOTA, Eureka.—Eureka National | Peerless Motor, 50c q..... Mar. 31 Mar. 1 
yew YORK, Brooklyn.—Hamilton Trust| Bank. Capital $25,000. Applied for charter. | Phila Electric, 1% q...... Mar. 15 Feb. 18 
C0. Agreement of merger with the Metro- Phila. Electric, 2 q........ Mar. 15 Feb. 18 
waiitan Bank filed with the State Banking Pacific Sarl ge apt Patdaegtel a: < woe 
* orto ob, Miveen'ées ar e 
ey YORK Lisbon.—First National Bank. CALIFORNIA, Garden Grove:—First Na- | Pr Steel Car, 2 q......... Mar. 9 Feb. 16 
N arter tional Bank. Capital increased to $50,000. Do pf, 1% q.......+--. Mar. 1 Feb. 8 
pital $25,000. Applied for ch er. P Oil. 50 
ee eoRK —_N han CALIFORNIA, Los Banos.—First National | FUFC Ol, 00C Qeeeeeseeeee Mar. 1 Feb. 15 
NEW YORK, Lockport.—National Exc ge Pure Oil, 2 stk........... Mar. 1 Feb. 15 
yational Bank. Capital increased to $300,000. | Bank. Capital increased to $50,000. Quaker Oats pf, 1% q.... Feb. 28 Feb. 1 
“EW YORK, New York City.—American Riordan P & P pf, 1% q.. Mar. 31 Mar. 22 
gate Deposit Co. Capital $100,000. Organi- Ritz-C Hotel pf, 8%....... Mar. 1  .sse. 
mation certficate filed for examination with the Rockville Coal & I pf, 2q Mar. 1 Feb. 19 
N St Jos Lead, 25c q........ Mar. 21 Mar. 9 
te Banking Department. 
Stat YORK, New York City.—Fidelity Safe St L, R M & Pac, 1 q..... Feb. 28 Feb. 19 
NEW Y * Nee ° a to 9206 UEP EER. San Joaquin pf, $1.50 q.... Mar. 15 Feb. 28 
Deposit Co. Capital stock increased to 9200,- " San Joaquin prior pf,$1.75q Mar. 15 Feb. 28 
a Dividend Declarations Scovill Mfg, 5.........--.. April 1° Mar. 24 
NEW YORK, New York City.—Harlem Safe Rail te Sinclair Oil pf, 2 q....... Feb. 28 Feb, 15 
Deposit Company. Capital $100,000. Organi- soe wechin - a oye yh pears Mar. 1 Feb. 14 
P aldin st pf, Mar. 
gation certificate filed with the State Banking Name and Rate. Payable. Close. | Stand Milling, 2 gine t Feb. 28 *Feb 18 
Department. . A T&S F, 1% q........ Mar. 1 Jan. 23 Do pf, 1% q...... eeeeee Feb. 28 *Feb. 18 
) . ecoeccece , eb. 28 
Park Bank. Capital increased to $10,000,000.| C St P M & O, 2% 8...... Feb. 21 *Feb. 11] St Oil of Cal, 2% q......: Mar. 15 Feb. 15 
NEW YORK, Nicholville.—Nicholville Na-| Do pf, 3% 8.......-.+.. Feb. 21 *Feb. 1/ St Oil of Cal, 1 ex....... Mar. 15 Feb. 15 
tional Bank. Capital $25,000. Applied for} Cincinnati North, 3 a..... Mar. 1 Feb. 21 Standard Oil of Ind, $1 q.. Mar. 15 Feb. 16 
veel ave S — 1% a goes iy ; ae rs St Oil (Kan), 3 q......... Mar. 15 *Feb. 28 
arter. é - oa eve s sp gtd, q. ar. eb. St Oil (Kan), 3 ex........ . ° . 
NEW YORK, Saratoga Springs. Adirondack Del & Hudson, 2% q...... Mar. 21 Feb. 26 | stand Oil ; ee ae a 
: Cie es OS Bcse ce Mar. 15 Feb. 25 
Safe Deposit Company. Organization certi- | 1) Central, 1% q........ Mar. 1 Feb. 4] st of (Ohio), 1% q...... Mar. 1 Jan. 28 
feate filed with the State Banking Depart-| N 0, T & M, 1% 4@..... -. Mar. 1 Feb. 18/ Stern Bros, 1% q:..----.. Mar. 1 *Feb. 15 
ment. Norf & West, 1% q....... Mar. 19 Feb. 28/ Stern Bros, 1% acc....... Mar. 1 *Feb. 15 
NEW JERSEY, Milburn.—First National | Pennsylvania, 75c q...... Feb. 28 Feb. 1/ Studebaker com and pf, 
Bank. Capital increased to $100,000. Phila, Ger & Nor, $1.50 q.. Mar. 4 Feb. 19 a sidcsceses a 4 See we 
PENNSYLVANIA, Arnold.—Arnold Deposit | P_ & W Va pf, 1% q...... Feb. 28 Feb. 1) Texas Co, 10 stk.......... Mar. 81 Dec. 16 
ted with capital stock of | Pitts. ¥ & A pf, 1% q..... Mar. 1 Feb. 21 | Thomp-Star pf, 4......... April 1 Mar. 19 
Bank. Incorporatec Pp Reading ist pf, 1 q...... Mar. 10 Feb. 18 | Timken-D Axle pf, 1% q. Mar. 1 ny 
$50,000. Reading 2d pf, 50c q...... April14 . Mar. 28] Un Cie st 1 *Keh. 

: ; n gs ores, 1% m.... Feb. 24 *Feb. 10 
PENNSYLVANIA, Philadelphia.—Keystone | Southern Pacific, $1.50 q.. April 1 Feb. 28 | tn Cig Stores pf, 1% q.... Mar. 15 Feb. 28 
Co-operative Banking Association. Incor- | Union Pacific, 2% q...... April 1 Mar. 12] Un Tank C pf, 1% q...... Mar. 2 Feb. 5 
porated with capital stock of $50,000. Union Pacific, 2 s......... April 1 Mar. 12) yp gcCcIP®& Fy pf,1%q.. Mar. 15 Mar. 1 
PENNSYLVANIA, Reading.—Pennsylvania z Us Steel, 1% Geevesevces Mar. 30 Feb. 28 
Trust Co. Capital stock increased to $1,000,000. Tractions Do pf, 1% q...... sooeeee Feb. 26 Jan. 29 
PENNSYLVANIA, Richfield. —Richfield | Detroit United, 2 q....... Mar. 1 Feb. 12 "De Ba ne ee ~ ead oe eo 7 Ae a 
, ; 2 A hens eb. 
oneal Incorporated with a capital stock of | Phila Co pf, $1.25 s...... Mar. 1 Feb. 10 Wayagamack P & P, 1% q Mar. 1 Feb. 15 

000. eber & H pf, 1% q..... ® 
PENNSYLVANIA, Waynesboro, — Citizens’ Miscellaneous West India ous 5 OAS ee ee 
National Bank. Capital Saevennen to $200,000. Acme Tea Ist pf, 1% q.... Mar. 1 Feb. 16 Be Misses STeccoscocccee Mar. 1: Jan. Si 
PENNSYLVANIA, Wilson.—First National Am Brake Sh & Fdy, $1 q Mar. 31 *Mar. 18 West India Sug Finance, 
Bank. Capital increased to $50,000. Am Felt pf, $1.50 q...... Mar. 1 Feb. 14 So ins ce eethe hae snaking Mar. 1 *Jan. 31 
PENNSYLVANIA, Youngwood.—Savings &|Am Sm & R, 1 q........ Mar. 15 Feb. 18 baton (J G) pf, 1% q.... Mar. 1 Feb, 15 
Trust Company of Youngwood. Incorporated | Am Sm & R pf, 1% q.... Mar. 1 Feb. 11 De erent ny 1% q... Mar. 1 Feb. 15 
with capital stock of $125,000. J. S. Beat, | Am Sugar R com&pf, 1% q April 2 Mar. 1 5 ee ee a ee ee 
lee Seenewned Pa Am Tobacco, 3........... Mar. 1 Feb. 10 Do Manag pf, 1% q.... Mar. 1 Feb. 15 
’ & ’ ° Am Tobacco Class B, 3... Mar. 1 Feb. 10 Wilson & Co, 1% stk..... Mar. 1 Jan. 237 
Art Metal Con, 15c ex.... Mar. 2 Jan. 14 | Woolworth (F W) Co, 2q Mar. 1 Feb. 10 
Atlantic Refining, $5 q.... Mar. 15 Feb. 21 | Woolw’th (F W) pf, $1.75 q April 1 Mar, 10 
Southern Atlas Powder, 3 q........ Mar. 10 Feb. 28 Wrigley (Wm Jr), 50¢ m.. Mar. 1 Feb. 25 
; Bethlehem Steel, 1% q.... April 1 Mar. 15 | Wrigley (Wm Jr) pf, 1% q April 1 Feb. 25 
ARKANSAS, Little Rock.—People’s Savings | Brooklyn Edison, $2 q.... Mar. 1 Feb. 18 * Holders of record. Books do not close, 
Bank. F. W. Neimeyer, vice-president, has | Buckeye P L, $2 q....... Mar. 15 Feb. 21 
resigned. Carter (Wm) pf, 1% q.... Mar. 15 Mar. 10 —— 
FLORIDA, Avon Park.—First National Cerro de Pasco, 50c q.... Mar. 1 Feb. 17 
Cities Service, % m...... Mar. 1 Feb. 15 DIVIDENDS 
Bank. Capital increased to $100,000. Cities Service, 1% stk. Mes. 1 Feb. 15 
GEORGIA, Vidalia.—Citizens’ Bank has | Gities Service pf and p? Bo 
taken over the assets and liabilities of the M Mckvcenket connedeens Di: De SOUTHERN PACIFIC COMPANY 
Bank of Vidalia. Cit S Bk Sh, 36%c m..... Mar. 1 Feb. 15 DIVIDEND NO. 58 
LOUISIANA, Hammond.—Citizens’ National | Con Cigar pf, 1% q..... - Mar. 1 Feb. 14 - . 
Bank. Capital $50,000. Applied for charter. | Cosden & Co pf, 1% q.... Mar. 1 Feb. 15| A QUARTERLY DIVIDEND of one dollar 
NORTH CAROLINA, Greensboro.—American | Crescent Pipe Line, 75c q.. Mar. 15 Feb. 21 | and fitty cents ($1.50) per share on the Capital 
Exchange National Bank. Capital increased | D@vol Mills, 2 q...... -+e» April “1 Mar. 25 | Stock of this Company has been declared pay- 
co ahh cee . Deere & Co pf, 1% q..... Mar. 1 Feb. 15 | able at the Treasurer’s Office, No. 165 Broad- 
aoe Diamond Match, 2 q...... Mar. 15 Feb. 28 | way, New York, N. Y., on Friday, April 1, 1921, 
OKLAHOMA, Morris.—Morris National | pom Iron & S pf, 1% q... April Mar. 15 | to stockholders of record at 3 o’clock .» on 
Bank. Capital $25,000. Charter granted. | Dom Stl com & pf, 1% q.. April 1 Mar. 15 | Monday, February 28, 1921. The stock trans- 
John E. Mullins, president; L. S. Barley, | East Potash pf, 1% q.... Feb. 24 Jan. 31 fer books will not be closed for the payment 
cashier. Thi. we SO Bc n ck boven Mar. 24 April 30 | of this dividend. Cheques will be mailed only 
TENNESSEE, Memphis.—N ational City | Bast Steel ist and 24 pf, Lite ae 
Bask, W. L. Huntley, vice-president, has! \ 2% Q-ss-ceceesceeeees Mar. 15 Mar. 1| dividend orders. 
resigned. : ” ° oe a 2% a. ee —— : a = A. K. VAN DEVENTER, Treasurer. 
fastman Kodak ,»1%q.. Apri e 2§ 
TEXAS, Arlington.—Farmers’ National Gen Asph pf, 1% Arksgoags Mar 1 *Feb. 24 February 14, 1921. 
te Capital $50,000. Charter granted. C.C. General Electric, 2 q..... April 15 Mar. 9 
nson, president; J. E. Voss, cashier. | Gillette Safety R, $3 q Mar. 2 Jan. 31 
TEXAS, Childress.—City National Bank. | Goodrich pf, 1% q....... April 1 Mar. 22 sear iyceence Bg tcon-en ang Toe Company 
Capital $100,000. tn. catuinesie: ewibeien Goodrich pf. 1% q....... July 1 June 21 A quarterly dividend of Two Dollars per share 
Secsuad , - J ‘Gt A&P ot 1% -4....... Mar: 1 Feb. 16 will be paid on Friday, April 15, 1921, to stock- 
eded by the City Guaranty State Bank “me Pte * holders of record at the close of business on 
fC |G North Paper, $1.50 q... Mar. 1 Feb. 27 
of Childress, |G North Paper, $3 ex Mar. 1: Fob. 30:1 7 ne ee eet. , 
orga Clifton.—Clifton National Bank. | Griffith (D W) Class A, $i Mar. 4 Feb. 26] nooks will be closed from Satueduye Mevch i) to 
ia a $25,000. Charter granted. Cc. M. | Harb-W Refr, 1% q...... Mar. 1 Feb. 19 | Tuesday, March 29, 1921, both days included. 
oore, president; R. S. Clement, cashier. | Harb-W Refr pf, 1% q... April 19 April 9 G. D. MILNE 
TEXAS, Fredricksburg.—First National! Hart S & M, $1 q........ Feb. 28 Feb. 19 "Treasurer. 
Bank. Capital $50,000. Applied for charter. | Hartman Corp, 1% q..... Mar. 1 Feb. 16 
TEXAS. N a » | Inland Steel, 25c q....... Mar. 1 Feb. 10 —~- 
Natt » wocona.—Farmers & Merchants Int Harv pf, 1% Mar 2 Feb. 10 
onal Bank. Capital increased to $125,000. | Lancaster Mills. 24%...... Mar. 1 Feb. 18| THE NEW YORK AIR BRAKE COMPANY 
’ Lanston Mono, 1% q...... Feb. 28 Feb. 18 Seventy-third Quarterly Dividend 
Lee Rub & T, 50c q...... Mar. 1 Feb. 15 The Board of Directors has this day declared 
Western Lehigh C & N, 2 q...... Feb. 28 *Jan. 31/] a querteny dividend of TWO AND ONE- 
IDAHO tee Oi Me Teh. BS Otc csc Mar. 1 Feb. 15 | HALF PER CENT. payable March 25, 1921, 
© » Preston.—First National Bank. | Lig & M Tob com, B, 3 q. Mar. 1 #£¥Feb. 15 | to stockholders of record at the close of busi- 
apital increased to $50,000. Loft, Inc., 26c q.......... Mar. 31 Mar. 15 | ness March 2, 1921. 
INDIANA, Lowell.—State National Bank, | Ludlow Mfg, $1.50 q...... Mar. 1 Feb. 1 The transfer books will not close. 
TT Be - , 
tle changed to First National Bank in | Ludlow Mfg, $1 sp........ Mar. 1 Feb. 1 Checks for dividend will be mailed to stock- 
Lowell. Manati Sugar, 2% q...... Mar. 1 *Feb. 15 polders at. tee addresses last furnished to the 
IOWA, G NC , Mahoning Invest, $1.50 q.. Mar. 1 Feb. 24 ransier ice. : 
Capital Senda ig ary National Bank. | wartin-Parry, 50c q...... Mar. 1 Feb. 15 C. A. STARBUCK, President. 
,000. May D Stores, 2q........ Mar. 1 Feb. 15 | New York, February 16, 1921. 
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is the best kind of insurance 
against hard times 





Government reports just issued show exports for the 
calendar year 1920 amount to $8,222,000,000, while 
the total for December, in spite of reduced prices, was 
the largest on record for that month. 


—-- 


The newly organized Foreign Trade Financing Cor- 
poration will place a billion dollars at the service of 


American exporters to assist in extending long time 


credits. 


Built on a broad international policy and the fact that 
R. G. DUN & CO. (The Mercantile Agency) stands 
squarely behind DUN’S INTERNATIONAL REVIEW 


is of tremendous importance and value to its advertisers. 


7, ee. woe fw. 


If you are planning to extend your foreign trade you 
cannot afford to overlook this great medium now pub- 
lished in four languages. English, Spanish, French and 


Portuguese. 


Write for sample copy and advertising rates today. 


DUN’S INTERNATIONAL REVIEW 
290 Broadway, New York, N. Y. 





DUN’S INTERNATIONAL REVIEW 


wad 
“The Most Carefully Distributed Export Journal 
| in the World” 








